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World News 


Kaifu is 
favourite to 
win Tokyo 
leadership 

ToshJM Kaifu, a former 
education minister, seems 
almost pertain to win the lead- 
ership election of the r uling . 
Liberal Democratic Fart? to 
become Japan's third prime 
minister this year. ' 

Communist poll setback 

The Hungarian opposition has 
scored by-election triumphs 
which would spell massive 
defeat for the ruling commu- 
nists if repeated in tree nation- 
wide polls. Page 14 

Major to visit Hong Kong 
Mr John Major, the British 
Foreign Secretary, intends to ' 
visit Hong Kong for talks with 
p oliticians and community 
leaders, the Government con- 
firmed yesterday. 

Rockets greet Shevardnadze 
E du ard She var dnadze, the 
Soviet foreign minis ter, arrived 
In Kabul for two days of talks : 
with theMosco w-biacked gov- 
ernment amid heavy refad 
rocket attacks. 

Sri Lankan monk killed - 
A Buddhist monk and 55 peo- . 
pie died in Sri Lanka in two 
days of fighting between left 
wing rebels and-pro-govem- - 

meat wiilifia. 

Greenpeace. A-bomb protest 
Greenpeace activists protesting 
a gaiwit wuffear tests, threw 
a mock bomb info the eastern 
sector of Berlin to commemo- 
rate the atomic bomb attack 
on Hiroshima. 

Banks eye Mexico deal ' 

A group of Mexico’s commer- 
cial bank lenders is trying to 
put together up to4500m in 
Standby financing to provide 
support in case oil prices foB. 
Page 19 .. .. 

Philippines requests Sl.Tbn 
The Philippi nes will ask for 
new loans and debt relief to 
help bridge a $L7bnfmanctag - 
gap when itopens debt talks ■ 
with foreign banks itiNew - - 
York on Tuesday. '"t;- 

Bangladesh flood toU up ■ 
President Hbssain Mohammad 
Ershad of Bangladesh visited 
northeastern parts of the coun- 
try where more than280 people 
have dtedandhalfa million 
people have been stranded in 
recent floods.- 

Mozambique debttjroebfes 

Mozambique says it cannot 
pay backits foreign debt of 
over 34b n and wants more 
Western creditors to write off 
parts of It or agree to easier 
payment terms. 

Bhutto ally, arrested " 

A senior member of Prime Min- 
ister Benazir Bhutto’s Pakistan 
People's Party was arrested 
in the opposition-ruled Punjab, 
deepening the rift between her 
Government amTthe opposi- 
tion- 

Commonwealth ponders S A 
Eight Comnxmwealtb foreign 
ministers meet in Canberra 
to discuss intensified sanctions 
against the South African gov- 
ernment amid mounting con- 
troversy over proposed cricket 
and rugby tours. 

Nato calls for Soviet cats 

Manfred Woemer, Nato Sec- 
retary General, called on the 
Soviet Union to cut military 
spending or face failure in Ss 
social and economic' reform 
programme. 

West violence resumes 
An Israeli soldier was set 
briefly on fire when Palestin- 
ians hurled Molotov cocktails 
at a patrol in Nablus in the 
occupied West Bank ending 
a period of relative calm. 

Soviet sob skipper Named 

A Soviet inquiry Into the sink- ' 
ing of a nuclear submarine 
in April blamed the disaster, 
on the sub's captain and “a ■ 
whole series of technical 
imperfections in different 
systems of the submarine'*. 

Kurds protest in Paris 
Kurdish demonstrators.' . 
climbed part of file Eiffel 

taatmW of Khrds.' “ 

Court to nde on abortion 

AtQuebec court will decide ■. . 
whether* Quebec- woman can 
end her pregnancy or whether 
a former foror has tbe light 
to prevent her. 

Boost for mfctonrism 
Tourism luras^iuent in:; . 
England In thefost six months 
o flflg) ro eehy^frpec centover 

cation; of flgaressfcowing 
Britain b boadfog feta record: : 
yearTn fcmrismi ■ ■: \ 
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Business Summary 


Jefferson 
Smurf it to 
combine US 
operations 

JEFFERSON SMURFIT, Irish 
-packaging group, is combining 
its main US paper and paper- 
board operations in a highly 
leveraged deal which caultfnet 
it about Slbn iir profits. 

Morgan Stanley, blue-chip 
Wall Street investment bank 
which is In a joint venture 
with Smurfit, will book a profit 
of 5140m on the deal Page 14 
EUROPEAN Monetary Sys- 
tem: The strength of the Span- 
ish peseta In the EMS 
prompted a comment from the 
Danish Central Bank last week 
on the relationship between 
the peseta and the weakest 
placed Danish krone. The Dan- 
ish authorities -indicated there 
was no need for action and 
‘'still a lot of room** before the 
limit of DKr6J231 par 100 pese- 
tas was reached. The rate last 
week was around DKr&20 per 
100, with the peseta over 5.50 
per cent up from its kms cen- 
tral rate, against an allowed 
limit of 6 per cent. 
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The chart shows the two con- 
straints on European Monetary 
System rates. The upper grid. 

' based on the weakest currency 
in the system, defines the cross- 
crates from which nor currency 
. {except the iira and Spanish 
pesetalrhay move more than 
2\ per cent The lower (hart 
gives each currency** divergence 
from the ^central rate" against 
• the. European Currency Unit 
(ECO); a basket of European 
currencies. 

GRUPO TO ERAS, Spanish 
industrial holding company in 
which Kuwait Industrial Office 
has a 40 per cent stake, 
reported 82 per cent rise in 
pre-tax profits to Pta8.95bn 
($75m) for first half 1989 from 
Pta&91bn a year ago. Earnings 
per share rose 36 per cent to 
Pta91 from Pta67. Page 19 
SUN MICROSYSTEMS, US 
vrorkstation company, will 
announce; a manufacturing 
agree ment with Philips of the 
■Netherlands for semiconduc- 
tors in which the Dutch com- 
pany wilimake chips based on 
■Sparc technology it will license 
from Sim. Page 1 9 
■ WARD WHITE chairman 
and' manag in g director Philip 
Birds is likely to come under 
growing pressure this week to 
produce alternatives to a bid 
from Boots, the UK's retail 
ch emis t and pharmaceutical 
group, valuing the do-it-your- 
self retailer at £900m ($L45bn). 
Page 6 •' 

NUCLEAR REACTORS: UK 
Government faces renewed 
. pressure from the. electricity 
industry to -take the m ai n 
financial ■' respas ibility for 
Britain's newer nuclear plant, 
the troubled Advance Gas- 
cooled Reactors, ahead of pri- 
vatisation next year. Page 6 
■ CETUS, California bio-tech- 
nology company, -reported 
increased .fourth-quarter losses 
of $14£m against $9.37m a year 
eariier, boosting the loss for 
the year ended June 30 to 
$49.9m from $22.6m.in 1988. 
Page 19 . , 

PRDtfE COMPUTER, Massa- 
chusetts minicomputer group 
which spent most of the ^ la st 
year fighting a SULbn bid from 
MAI Basic Four, a smaller com- 
' puter company, suffered a fur- 
ther setback when J.H, Whit- 
ney,' the venture capital 
o pmpp n y which had agreed to 
white, knight leveraged buy-out 
to rescue . Prime said it was 
reducing its $2L50-a-share cash 
. offer to $20- Page 19 

^LLOYDS Bank, of the UK, 
says banks may have became 
over-exposed In lending to fixe 
UK property sector. Page 6 
PAN AM Corp, parent of 
struggling Pan American 
World Airways, reported sec- 
ond quarter net losses of $7.7m 
a gainst a loss of $5.0m a year 
earlier. Page 19 

A*p f Australian-owned 
investment group which con- 
trols Gestetner in the UK, has 
- won effective control of three 
Australian companies which 
are - part of Chase Corporation, 
the troubled New Zealand 
group. Pag® 19 


Kidnappers offer to free 
hostage in exchange deal 


By Hugh Camegy in Jerusalem and Peter Riddell in Washington 

A PRO-IRANIAN group in 
Lebanon announced last night 
that it was prepared to free Mr 
Joseph Cidppio, the US hos- 
tage, if Israel released both the 
Shia Moslem leader it kid- 
napped 10 days ago and a fur- 
ther 450 Arab prisoners. 

Althoug h Israel is certain to 
reject toe proposal in its pres- 
ent form, the offer by the Revo- 
lutionary Justice Organisation 
implies that at least some of 
the kidnappers are ready to 
negotiate an end to toe hostage 
crisis. 

In a statement issued in Bei- 
rut, .toe kidnappers offered to 
free Mr CScippio if Israel halted 
deportations of Palestinian 
activists and allowed' those 
already expelled to return. 

They also insisted on the 
return of Sheikh Abdul Karim 
Obeid, the Hizbollah leader 
whose capture by Israeli com- 
mandos precipitated the cur- 
rent crisis, and demanded toe 
release of 150 Lebanese prison- 
ers and 300 Palestinians held 
during the uprising in the 

Israeli-occupied territories. . 

aSlhObSS W to brief tile cabinet 

some 300 Lebanese Stria Mos- edly killed a week ago by his ■ betwi 
terns in exchange for three cap- captors when Israel refused to tages' 
tured Israeli soldiers and all release Sheikh Obeid. Mr Cicip- ere", 
the Western hostages in Leba- pio was threatened with death Las 
non. but reprieved after the US Beircr 

The Israeli Government has appealed to Iran to intervene fiictiT 

ruled out any deal which with its Hizbollah proteges and pects 

excludes the Israeli captives deployed its naval forces in tives. 

held since 1986, but toe kidnap- apparent readiness for military millti 

pars’ statement did not men.- retaliation. pureu 

tion them, indicating that Hizbollah, an Iranian-funded rescui 
lengthy negotiations lie ahead, umbrella organisation thought In J 

Another US hostage, Lt Col to control most of the hostages, met 1 

William Higgins, was report- has drawn a distinction tage 



edly ktQed a week ago by his 
captors when Israel refused to 
release Sh eikh Obeid. Mr Cidp- 
pio was threatened with death 
but reprieved after the US 
appealed to Iran to intervene 
with its Hizbollah proteges and 
deployed its naval forces in 
apparent readiness for military 
retaliation. 

Hizbollah, an Iranian-funded 
umbrella organisation thought 
to control most of toe hostages, 
has drawn a distinction 


between the Western "hos- 
tages" and the Israeli "prison- 
ers". 

Last night’s statement in 
Beirut cam e after a day of con- 
flicting signals about the pros- 
pects for an exchange of cap- 
tives. The US maintained its 
military preparedness while 
pursuing diplomatic efforts to 
rescue the hostages. 

In Jerusalem, the Israeli cab- 
inet heard reports on the hos- 
tage crisis from Mr Yitzhak 


Rabin, toe defence minister, 
and Mr Moshe Arens, toe for- 
eign minis ter, at its regular 
Sunday meeting. 

Israel is deliberately not 
expanding on its stance beyond 
its offer of a prisoner 
exchange, something it has 
accomplished on a number of 
occasions in the past, usually 
after long and secret diplo- 
macy. 

Its position on toe possibility 
of Including Palestinians - as 
demanded by Hizbollah - is 
unclear. The Shia group has 
already nam ed some Palestin- 
ians it wants freed, notably the 
man who forced a bus off the 
Jerusalem-Tel Aviv highway 
last month killing 16 people. 

Mr Arens, answering criti- 
cisms of the Israeli kidnapping 
of Sheikh Obeid, said that if 
the US and Israel continued on 
their present course of talking 
and acting tough to the terror- 
ists and those who back them, 
of not giving into their 
Hamands , “then I think we may I 
not see many more abductions i 
in the Middle East" 

The Bush administration 1 
over the weekend continued its 
intensive diplomatic efforts to 
free the hostages, particularly 
through the Algerians and 
other countries in the region, 
but was publicly offering a low 
profile. 

President George Bush spent 
toe weekend at Camp David in 
Maryland and other senior , 
Cabinet, offices were also out of I 
Washington. Unusually there ; 
Continued on Page 14 
Mediators' skill tested. Page 3 


Contra rebels lose political support 


By Tim: Coone, in Tela, Honduras 


A 9(HIay timetable for the 
demobilisation of the US- 
backed Nicaraguan Contras 
appears to be an early likely 
result of the Central American 
prpgiifpntifli s ummit being held 
at the resort of Tela in Hondu- 
rasL ’. . * 

... Although few details of toe 
discussions between toe five 
presidents at the three-day 
summit have yet been released, 
the. signing on Friday of - an 
agreement in - Nicaragua 
between the Government and 
20 opposition parties calling for 
a demobilisation of the right- 
wing guerillas, has left the 
Contras without any internal 
political support for continued 
armed struggle. 

- Dr Oscar Arias, the Costa 
Rican President who is one of 
the prime movers of the 


regional peace process, said on 
his arrival that he was "con- 
tent" with the Nicaraguan 
"national dialogue" agreement. 
. He expressed optimism that 
a "gradual" demobilisation 
plan could be agreed to by the 
five leaders. 

He had said earlier in San 
Jose, Costa Rica, that the start 
of the demobilisation process 
could not wait until after next 
February's elections in Nicara- 
gua. 

Id Washington, the Bush 
Administration, however, has 
stated that it wished toe Con- 
tras to remain as a latent 
threat in their Honduran sanc- 
tuaries as a means of putting 
pressure on the Nicaraguan 
Sandinista Government to 
carry out free and fair elec- 
tions. 


But that position does not 
now enjoy support even from 
the right-wing civilian opposi- 
tion in Nicaragua as a result of 
last Friday's agreement. 

In exchange for opposition 
support for the demobilisation 
proposal, the Nicaraguan Gov- 
ernment has made substantial 

cnn cpgEinns . 

These include: 

• a promise of a "broad and 
unconditional amnesty" for 
contra prisoners and collabora- 
tors, which will take effect as 
the demobilisation plan is 
implemented; 

• a suspension of further 
recruiting for military service 
unta after toe February elec- 
tions; 

• a weakening of a Public 
Order Decree and reforms to 
legislation which will reduce 


police powers of arrest and 
detention; 

• an agreement to a constitu- 
tional reform permitting a han- 
dover of power 60 days after 
the elections instflad of having 
to wait until November 1990 in 
the event of a Sandinista 
defeat at the polls. 

Political observers in Mana- 
gua, the Nicaraguan capital, 
have been surprised at the 
extent of the concessions made 
by the Government. They also 
did not expect the call by toe 
opposition for the Contras' 
demobilisation and an addi- 
tional appeal to foreign govern- 
ments not to interfere with the 
electoral process in Nicaragua. 

This is a veiled reference to 
US Government plans to pro- 
vide covert funding to opposi- 
ton parties. 


UK stalls 
Japan on 
bid for 
banking 
licences 

By David Lascelles, 

Banking Editor, in London 
and Ian Rodger in Tokyo 

THE UK is stalling Japanese ' 
regional banks which want i 
authorisation to operate 
branches or subsidiaries iu 
London in an attempt to 
increase toe pressure on Japan 
to open up Its stock exchange 
to foreign membership. 

Although several UK houses 
have been allowed to join the 
Tokyo stock exchange, two , 
major ones, Barclays de Zoete 
Wedd and James Capel, are 
still being kept out. The UK 
hoped to resolve this impasse 
at the recent summit of world 
leaders in Paris, when Mrs 
Margaret Thatcher, the Prime 
Minis ter, met her then opposite 
number, Mr Sousuke Uno. But 
no progress was made. 

Although all major Japanese 
b anks have a presence in Lon- 
don, there is a lengthening list 
of regional Japanese banks 
which are keen to obtain 
licences, and they are seen by 
toe UK as a means of applying 
leverage on the Japanese 
authorities. 

The pressure is being applied 
delicately - by discouraging 
Japanese banks from even 
seeking licences rather than 
formally turning down applica- 
tions. The Bank of England, 
the official licensing authority, 
said last week there had been 
no formal applications for 
licences recently by Japanese 
banks. However, it is believed 
that several Japanese regional 
banks which made soundings 
at the Bank were told that the 
time was not right. 

One of them was Hyakujoshi 
Bank which wanted to buy 
Japan International Bank, a 
Japanese-owned London con- 
sortium bank. Other Japanese 
banks which want to have full 
branch operations in London 
include Hokuriku Bank and 
Chiba Bank- 

One bank which did recently 
obtain Bank of England 
approval was Yokohama Bank 
which bought Guinness 
Mahon, the merchant bank, in 
June. However Yokohama 
Bank was already established 
in London with a licence. 

The UK is not optimistic that 
progress in obtaining more 
TSE seats will be quick. 

The tensions are part of the 
battle by the West for easier 
access to the Japanese market. 
Reciprocity has been used as 
the main weapon. In its previ- 
ous phase, toe UK barred the 
Japanese securities houses 
from the UK gilt-edged market 
until concessions were made. 
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Frustration 
rises with 
inflation in 
Poland’s 
food shops 

By John Lloyd in Warsaw 

IN POLAND, shopping is cot a 
part of life. It is life - in all 
its rawness, opportunities, dis- 
appointments and miseries. 
Mainly its miseries. 

It is impossible to under- 
state the importance of shop- 
ping in Poland especially since 
prices were generally freed 
from subsidy on August 1. The 
price rises monopolise conver- 
sations, grumblings and news- 
paper features. They have not 
yet caused riots, but they 
appear to have stirred up a 
threatening apathy. 

The frustrations which shop- 
ping engenders may be the cat- 
alyst to impel the economy 
into market relations. It is. in 
truth, dreadful as 1 discovered 
last week. The main self-ser- 
vice stores serving the acres of 
tower blocks are dingy, empty 
of meat and vodka, sur- 
ronnded by queues. People buy 
huge sunflower heads and 
chew the seeds as they shuffle 
about, looking for bargains. 

My guide, a university lec- 
turer, said she thought the rel- 
ative abundance and cheap- 
ness of vegetables in some 
parts of Warsaw had dulled 
toe impact of last week's price 
Increases: come November, it 
wonld sink in. 

Polish shopping means poor 
quality, narrow choice, rising 
prices, surly service and frac- 
tious queues. Polish shopping 
is envy, greed, frustration, 
anger and misery. Consumers 
of Poland, unite! You have 
nothing to lose but your 
yokes! 

Speaking of which, eggs are 
np sharply this week: from 
around Zs20 to Zs80 each. But- 
ter which cost ZsSOO a kilo, 
now costs at least Zsl600. A 
jar of jam from toe Tarczyn 
processing plant (the state's 
biggest) was about Zs200, now 
goes for Zs400. 

As for meat - can you get it 
at all? The prices are still not 
high enough for the Polish 
farmers, who are bringing too 
few of their beasts to the state 
slaughter-houses, preferring to 
sell privately. There was no 
meat to be had at 1.30 on Fri- 
day afternoon in the big 
Snpersam (self-service super- 
market) in the central Moko- 
tow district of Warsaw: but a 
queue of perhaps 150 men and 
women had formed, silent and 
nervy, for the meat delivery 
due at 4 pm. 

Beside them, another queue 
(which was at least moving) 
waited to get into toe main 
body of the store. Supeream 
regulates toe number of cus- 
Con tinned on Page 14 


Congress clears $166bn rescue 
of savings and loans industry 


By Peter Rkldell, US Editor, in Washington 


THE GO-AHEAD for plan s to 
rescue the US savings and 
loans industry at a cost of 
3166bn over 10 years - the 
biggest federal ball-out in the 
country’s history - has been 
given by the House of Repre- 
sentatives. 

The narrow vote, by 201 to 
175, which came just after mid- 
night on Saturday morning, 
ended weeks of wrangling 
within the Congress and 
between congressional leaders 
»x»d the Bush Administration. 
The controversy has centred 
on how toe cost, of the rescue 
should .be financed and in par- 
ticular whether the Cramm - 
Rudman law tor reducing toe 
budget deficit should be 
waived. ... 

The legislation, which now 
awaits signature by President 
George Bush, not only provides 
for toe closure - or rescue of 
hundreds of Insolvent and 
financially weakened savings 
and loans institutions, but also 
strengthens toe powers of reg- 
ulators and lays down stricter 
s tandar ds for levels of equity 
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Mariano Rubio Jlmi- 
nez, governor of the 
Bank of Spain, Is a 
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consistency in a coun- 
try where many insti- 
tutions have been 
buckled beyond re- 
cognition in the last 20 
years. 
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in the institutions and for per- 
missible investments. 

The rescue is necessary to 
fulfil past federal pledges of 
Insuring deposits. The money 
will be used to pay off deposi- 
tors in insolvent institutions. 

The approval came after a 
revolt by several leading Dem- 
ocrats against a compromise 
plan drawn up last Thursday 
which they claimed was a 
device to hide the true cost of 
the rescue and to mislead tax- 
payers. 

The compromise put $20bn of 
the rescue’s initial cost on toe 
budget this year and $30bn out- 
side the normal budget calcula- 
tions. 

The decision to charge $20bn 
against. this year's budget is a 
traditional piece of creative 
accounting since It is too late 
for toe Gramm-Rodman law to 
apply and require offsetting 
cuts in spending. 

In the end, the combined 
pressures of the threat of a 
presidential veto, losses run- 
ning at $20m-plus a day and 
toe imminence of toe Congres- 


sional August recess prevailed 
and the compromise was reluc- 
tantly approved. 

Roughly three-quarters of 
the $166bn will be borne by 
taxpayers. However, many 
members of the Congress 
reckon that toe eventual cost 
may be much higher and that 
this will be unpopular with 
their constituents. 

The eventual compromise 
infuriated key House commit- 
tee chairmen like Mr Dan Ros- 
tenkowski of the ways and 
means committee and Mr Leon 
Panetta of the budget commit- 
tee, producing strained rela- 
tions with the Administration 
prior to critical negotiations 
next month over cuts in capital 
gains tax . and achieving the 
deficit reduction target for fis- 
cal 1990.. 

Before the recess started, 
both houses of Congress 
approved legislation temporar- 
ily Increasing the c eiling on 
federal borrowings to prevent a 
default by the US Government 
-later this month. 
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MICR0GN0SIS 
IS SPREADING 
ALL OVER! 


Today, more than 12,000 traders from New York to Tokyo are 
using Micrognosis systems to get a competitive edge in the 
world's financial markets. 

And that number is growing every day. (Our sales have more 
than quadrupled since 1985.) 

If you're planning a new floor, maybe you should find out why 
so many leading companies think Micrognosis can make a 
healthy difference in their operations. 

For more information, call: 

London. 01-528-8282; Zurich. 01-242-14-50 
New York, 212-514-8640; Tokyo, 3-982-9094 
Or call the Micrognosis office nearest you. 
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OVERSEAS NEWS 


Progress seen on debt problem 

Stephen Fidler interviews Citibank’s chief debt negotiator 


MR William Rhodes, the chief 
debt negotiator for Citibank, 
played a central role in the 
negotiation late last month of a 
landmark debt agreement for 
Mexico, the first to put into 
effect the debt initiative 
launched in March by the US 
Treasury Secretary. Mr Nicho- 
las Brady. 

As co-chairman of the 15- 
bank advisory committee of 
leading Mexican bank creditors 
(along with Mr Angel Gurria of 
Mexico) and chairman of bank 
committees from other impor- 
tant debtor countries, includ- 
ing Brazil and Argentina, he 
has played a significant role in 
almost every important debt 
agreement since the debt crisis 
broke in 1982. 

In an interview, he 
responded to questions from 
the Financial Times about the 
Mexican package, agreed in 
principle in Washington on the 
weekend of July 23. 

The agreement, which covers 
the entire $52.7bn of medium 
and long-term debt to banks, 
will allow banks to help 
Mexico by taking one or more 
of three financing options: (i) 
swapping their old loans for 
30-year bonds carrying market 
interest rates but a face value 
equal to 65 per cent of the old 
loans; (is) swapping old loans 
for bonds with a below-market 
6 Vi per cent interest rate but 
with the same face value; (hi) 
making new loans equivalent 
to 25 per cent of their exposure 
over four years. The bonds 
under the first two options are 
“enhanced 1 * by $7bn in 
resources, including funds 
from the World Bank and 
International Monetary Fund. 


Q: Why is it said that the 
new debt redaction deal for 
Mexico depends on banks 
extending “new money**? How 
many hawic* need to the 
new loans option and are yon 
concerned that the necessary 
loans may not be forthcoming? 

The reading we are getting 
within the advisory committee, 
based on conversations with 
creditor banks around the 
world, is that as of now 45 to 55 
per cent of the oatstandings 
are leaning toward debt-service 
reduction. 25 to 30 per cent 
toward debt-principal reduc- 
tion and perhaps 20 to 25 per 
cent toward new money. How- 
ever. banks will continue to 
evaluate the options as the 
details are worked out. and 
some may change their think- 
ing. 

Those of us working on the 
package believe that if 25 per 
cent goes to new money, 
Mexico will be able to fund its 
economic programme, includ- 
ing its investment commit- 
ments and its share of debt 
enhancements. The distribu- 
tion among the three basic 
options is key. and I think it 
illustrates the point that 
restructuring countries need 
balanced packages, with a new 
money component where 
appropriate, because debt 
reduction alone cannot always 
do the job. 

Q: The most popular option 
seems likely to be the bonds 
with the fixed interest rate of 
6*4 per cent But with interest 
rates falling in the US, doesn’t 
that mean that the benefits to 
Mexico will be reduced? 

1 look on these bonds as 
long-term protection for 


Fears grow of 
fresh rash of 
Soviet coal strikes 


MAJOR coal strikes which 
spread from Siberia across the 
country last month could flare 
again because managers are 
dawdling in carrying out prom- 
ises over pay and conditions, a 
Communist Party official said 
yesterday, Renter reports from 
Moscow. 

In an interview published in 
the dally Savietskaya Rossiya, 
a regional Communist Party 
chief said the coal ministry 
was clinging to old authoritar- 
ian methods and warned that 
tension among workers was 
growing. The remarks under- 
lined the fragile nature of the 
industrial peace declared in the 
aftermath of last month's 
strike, which involved hun- 
dreds of thousands of workers. 

Meanwhile, Tass news 
agency said that miners in the 
pits of Vorkuta, high in the 
Arctic Circle, returned to work 
yesterday after a 24-hour stop- 
page prompted by managers' 
failure to give them written 
guarantees on pay and condi- 
tions. 

Miners at 11 of the 13 pits in 
Vorkuta, also hit by last 
month's strike, had voted at a 
meeting late on Friday to stop 
work again in protest at a fail- 
ure by management to give 




them details of the package 
that ended last month's disrup- 
tion. Documents were quickly 
rushed to the city on Friday 
and the workers voted the fol- 
lowing evening to return to 
work yesterday. 

Under the package, miners 
were granted a 35-point pack- 
age which Prime Minister 
Nikolai Ryzhkov said would 
cost the floundering economy a 
crippling Roubles 2 bn. How- 
ever. miners’ leaders also made 
clear at the time that, they had 
suspended rather than called 
off their action, and warned 
they would down tools again if 
officials failed to honour 
pledges on pay, conditions and 
a host of other local issues. 

On Thursday, miners at 17 
pits in the Kuzbass region 
stopped work for two hours to 
protest against the failure of 
local officials to halt work on a 
reservoir scheme along the 
Tomi river, as they promised. 

• Mr Vyacheslav Kosti- 
kova writer in the outspoken 
Soviet weekly Ogonyok has 
asserted that the Bolsheviks’ 
decision to ban all other par- 
ties soon after the 1917 Revolu- 
tion lost them popular support 
and set in motion Stalin's terri- 
ble repression. 
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Mexico against one of the 
major causes of the debt crisis, 
namely the extraordinary rise 
of Libor interest rates in the 
early 1330s to more than 20 per 
cent In effect, these bonds give 
Mexico a 30-year interest 
shield. 

Q: Some fairly Important 
details of the agreement need 
to be worked out. Can yon 
explain the main points still to 
be resolved? Now that an 
agreement in principle has 
been reached, is there a risk 
that the urgency may have 
gone from the talks? 

Among the key issues are 
the specifics on up-fronting the 
enhancements - making the 
funds available to Mexico early 
in the agreement for maximum 
effect. We are working on this 
with the Mexican government, 
the IMF, the World Bank and 
the Japanese Ex-lm Bank. 
Other important issues are 
reaching agreement on waivers 
and currency options. As for 
t iming , we would hope to have 
a term sheet agreed over the 
next several weeks, to have the 
complete package sent to 
banks worldwide by end-Au- 
gust, and to have roadshow 
presentations to the banks 
worldwide in early September. 
We realise that the deal is far 
from done, and we have lost no 
sense of urgency. 

Q: Some European bankers 
seem resentful of the US Trea- 
sury's role in the deal. How 
much intervention was there 
from the Treasury to get It 
done? 

Notwithstanding some press 
reports from Washington, 
nearly all the major issues of 
the agreement in principle had 


been settled between the Mexi- 
can negotiating tram , which at 
times included (Finance) Minis- 
ter (Pedro) Aspe, and the advi- 
sory committee, with help from 
the committee banks’ chair- 
men. prior to the weekend ses- 
sion in Washington. Only a few 
issues remained and the Fed 
and the US Treasury were 
helpful in working out several 
of these, particularly the ques- 
tion of up-fronting the 
enhancements, which required 
official input. 

Q: It seems clear that the 
debt agreement will not result 
is a sharp drop in Mexico's 
$l00bn foreign debt. What 
then is the significance for 
Mexico? 

The agreement offers Mexico 
real debt redaction along with 
new money, which it needs to 
support its growth programme. 
But what's important is not 
necessarily the percentages. 
Rather it's that this agreement 
should help Mexico reduce the 
cost of servicing its debt, 
including its very important 
internal debt, and attract new 
investment from domestic and 
foreign sources. Already, as 
our negotiations progressed 
over the past few weeks, inter- 
nal interest rates have dropped 
by more than one-third and 
there are signs of new invest- 
ment inflows. It all boils down 
to regaining confidence, a lack 
of which contributed to the 
debt crisis in the first place. 

Q: How much will the Mexi- 
can debt deal provide the 
mould for debt agreements for 
other countries? How might 
they differ? 

We’ll all learn something 
from the Mexican agreement. 
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Mr William Rhodes,( above) the Citicorp senior vicepresident in 
charge of debt negotiations since the start of the developing 
country debt crisis in 1982, is to be promoted. Mr John Reed, the 
bank's rf»nfrtn«n, said his new position “will be more senior and 
have more general International responsibility”. He would con- 
tinue to devote some to the debt issue, be said. 

The assumption in the be"k is that Bar Rhodes, 53, win 
continue to be active on the Mexican debt package and take up 
next year his new position - a formal title for which has not yet 
been announced. 


I Brazilian MPs 
offer emergency 
economic plan 


By too Dawnay in Rio De Janeiro 




once it is completed, bat it 
won’t be a cookie-cutter for 
other countries. Each country 
situation is different, and other 
countries may not need an 
agreement this complicated. 
Some may need only one debt- 
reduction vehicle. Some may 
do a cash buy-back or use an 
auction. Some will need new 
money, others won’t The Mexi- 
can agreement puts primary 
emphasis on debt reduction, 
but the case-by-case approach 
will continue. 

Q: While the Mexican pic- 
ture looks brighter for now, a 
senior British banker said 


recently that the outlook for 
the debt problem was “darken- 
ing”. What's your view? 

It’s fair to say that some 
senior bankers feel that the 
debt situation has deteriorated 
over the past year. However, 
there are signs of important 
progress in a number of key 
countries. These include 
Mexico, Colombia, tfw Philip , 
pines and Chile. The top prior- 
ity now is to complete the Mex- 
ican agreement, which «hnn)d 
help the country move 
out of the debt crisis 
and enter a period of sustained 
growth. 


MOUNTING alarm over rising 
In flatinn and its electoral con- 
sequences has provoked the 
Brazilian Congress to propose 
an emergency economic plan 
to President Jose Barney’s 

lamp rityj f adrniTif ■ 

Among the 30-odd measures 
to be discussed this week are 
cost saving cutbacks specifi- 
cally ruled out by Senators and 
Deputies when they debated 
Finance Minister Maiianw da 
Nobrega’s anti-inflation pack- 
age last January. 

Behind the Congress’s pan- 
line conversion to fiscal recti- 
tude lie not just fears of hyper- 
inflation bat a ' growing 
conviction that the electorate 
wfll wreak its revenge on the 
country’s political establish- 
ment in the presidential elec- 
tions due on November 16. 

Public opinion is perceived 
as attributing the blame for 
Brazil’s current 28 per cent a 
month inflation as much to 
Congressional obstruettvism as 
to the enfeebled president. - 

Parties finked to the govern- 
ment lUto the rantriaf: R rarilian 

Democratic Movement (PMDB) 
and the conservative Liberal 
Front (PFL) are currently 
trailing in the poB& 

Way in front in the presiden- 
tial race is Mr Fernando Collor 
de Mello, a 39-year-old former 
state governor who has suc- 
cessfully distanced binnwlf 
from both file Sarney re gime 
and the mainstream p artte 8 
Furthermore, next year the 


OBITUARY: PAOLO BAFF1 


Man who became the Bank of Italy’s conscience 


I By Alan Friedman in Milan 

MR PAOLO BAFFI, Governor 
of the Bank of Italy during the 
turbulent late 1970s, a long- 
serving member of the board of 
tbe Bank for International Set- 
tlements. and one of the great 
figures of post-war Italian 
finance and hanlting died at 
the weekend in Rome following 
a long illness. 

Mr Baffi, who until recently 
went daily to his office at the 
Italian central bank where he 
remained honorary Governor, 
died only hours before his 78th 
birthday. 

As central h ank governor 
from 1975 to 1979, he presided 
over the blackest days of 
recent Italian economic his- 
tory. When he took over from 
Governor (now Treasury Minis- 
ter) Mr Guido Carli in 1975, 
Italy faced a currency crisis 


and spiralling inflation. 

A figure of towering honesty 
ami authority. Mr Baffi helped 
to guide Italy as it joined the 
European Monetary System 
(EMS) and as it faced the sec- 
ond oil price shock. 

The gravest crisis he had to 
deal with arose out of the 
occult and sinister forces of the 
outlawed P-2 Freemasons’ 
Lodge and from such shadowy 
figures in the financial world 
as Roberto Calvi and Michele 
Sindona. . 

In March 1979 magistrates 
sent carabinieri to the Bank of 
Italy to bring unsubstantiated 
charges against Governor 
Baffi, and to haul off to prison 
Mr Mario: SarcinellL-tieputy 
director-general at the central 
bank. 

The charges were later 


shown to be trumped up, prob- 
ably with the collusion of the 
P-2; but Mr Baffi never recov- 
ered from the shock, and 
resigned from the R ank. 

The accusations against him 
were, arguably, one of the most 
serious attacks on the author- 
ity of the post-war I talian state. 
The Financial Times compared 
it, at the time, to the kidnap 
and murder of ex-Prime Minis- 
ter Aldo Moro. 

The affair blew up after two 
courageous moves by the cen- 
tral bank: its support of Mr 
Giorgio Ambrosoli, court-ap- 
pointed liquidator of the Sin- 
dona hanking empire who was 
himself assassinated in Milan 
in 1979, and the ordering - .at- 
tire behest of Mr Sarcinelli - of 
a Bank of Italy inspection of 
Mr Roberto Calvi's Banco 


Axnbrosiano. 

Yesterday, Italian newspa- 
pers recalled pointedly that 
back in 1979 Mr Giulio 
Andreotti - who was Prime 
Minister then and assumed 
that office for a sixth time last 

pmnfh . mwflnal him golf to the 

most tepid comments cm the 
Baffi affair. 

The casual stance of Mr 
Andreotti - who had looked 
favourably on a rescue for Sin- 
dona’s hanking empire - con- 
trasted sharply with the mes- 
sages of support that Mr Baffi 
received from leading econo- 
mists and bankers like Paul 
Volcker and David Rockefeller. 1 

Mr Baffi was bom in 1911 in 
the Lombard town of Pavia 
and after taking a ' degree in- 
economics -became a lecturer 
before joining the Central 


Rank in 1938. 

£q the late 1950s he served as 
financial adviser to the Rank 
of Italy and the BIS in Basle 
and was director-general of the 
Italian C entra l Rank from I960 
iintn hia app ointme nt as Gov- 
ernor in 1975. 

A b rillian t economist, Mr 
Baffi was a very priva t e man 
whs displayed an acute p 
of irony and. wit to those vrim 
knew him. 

S peaking to this correspon- 
dent last year, he complained 
of the “still medieval power 
centres at work in modem 
Italy.” 

His honour and dignity were 
.legendary. Mr;. Carlo Azegfio 
Ctampi, the current central 
bank governor, yesterday 
called him the bank's “critical 
conscience". 


Dutch growth forecast to slow Climate of fear oyer 

By Laura Raun in Amsterdam Mafia grows in Sicily 


By Laura Raun in Amsterdam 

THE Netherlands’ economic 
growth will slow to an average i 
of 2-5 per cent between 1990 
and 1994, hampering efforts to i 
pare the gaping budget deficit, i 
according to tbe Dutch Central 
Plan Bureau. : 

The semi-official forecasting ] 
bureau predicts that expansion i 
of the gross national product ] 
will dwindle because of less ] 
buoyant world trade and i 
United States growth, as well f 
as a lower dollar. 

Dutch GNP will climb four 1 
per cent this year and taper off i 
to three per cent in 1990, the ; 
Bureau announced. i 


With early general elections 
due to be held on September 6 
the medium-term macro-eco- 
nomic forecast takes on partic- 
ular political significance. 

The figures, which are 
slightly less optimistic than 
previous scenarios, will be 
used by the Dutch political 
parties in their election cam- 
paign platforms and by the 
new coalition partners in their 
governing accord. 

Mr Gerrit Zalm, director of 
the Bureau, gave a warning 
that the next government 
administration would have a 
more difficult time in trying to 


shrink the huge budget deficit 
than the Christian Democrat- 
Liberal coalition which col- 
lapsed in May. 

All the major political par- 
ties are aiming to trim the defi- 
cit by around two per cent of 
national income over the 
1990-94 cabinet period. 

Moreover, Mr Zalm noted 
that the previous coalition led 
by Prime Minister Ruud Lub- 
bers had exhausted most of the 
less painful ways of cutting the 
deficit - selling off state hold- 
ings and s hifting housing fin- 
ancing off budget. 


By Alan Friedman in Milan 

THE CLIMATE of fear and 
confusion in Sicily since the 
revelation of two attempts to 
assassinate an anti-Mafia judge 
worsened yesterday after 
reports of suspected Mafia 
“moles” in the police and the 
murder of a policeman and his 
bride. 

The policeman, Antonino 
Agostino, was gunned down on 
Saturday, along with his 20- 
year-old wife, while bathing at 
a beach near Palermo. The 
authorities are convinced that 
the four killers were acting 


under orders at a newly re-or- 
ganised Mafia clan. 

Worries were growing 
among anti-Mafia forces amid 
al l egations that dozens of tele- 
phones. including Those usfed 
by Judge Giovanni Falcone, , 
had been subject to wire-tap- 1 
ping. Reports that bugs had i 
been found in. the offices of the, 
top anti-Mafia judge were both 
confirmed and. denied in the 
past 48 hours. Anti-Mafia offi- 
cials and Rome have been try- 
ing In recent weeks to identify 
suspected “moles".. .... 


Dominicans lobby to join Club Caribbean 

Canute Janies reports on stumbling blocks to membership of a trade and aid accord 


T HE EFFORTS of the 
Dominican Republic to 
become a signatory to a 
trade and aid agreement 
between the European Commu- 
nity and several developing 
countries is causing more than 
passing concern to the Carib- 
bean beneficiaries of the pact. 

Tbe Dominicans have inten- 
sified their efforts to be listed 
among the African, Caribbean 
and Pacific (ACP) group which 
is linked to the EC through the 
Lome Convention. But the 
Caribbean states, which say 
they do not object to tbe 
expansion of the ACP. are wor- 
ried that the Dominican 
Republic could bring added 
competition for markets in 
Europe. 

“The Caribbean states are 
concerned at the likely impact 
of Dominican membership on 
the existing market for 
bananas, sugar and rum.” 
explained Mr Byron Blake, 
director of economics of the 
Caribbean Economic Commu- 
nity (Caricom). 

But representatives of the 
Dominican Republic argue that 
these fears are groundless. 
“The Dominican Republic is 
disposed towards respecting 
the traditional markets of the 
ACP states and to being a good 
family member of the Carib- 
bean pan of the ACP.” said Mr 
Samuel Conde, chairman of the 
country's private sector com- 
mittee which is supporting the 
application. *T do not foresee 
any major difficulties." 

Concern about the likely 
impact of a new member on 


the benefits which ACP states 
are hoping to get under tbe 
fourth Lom6 Convention is not 
limited to the Caribbean. But 
fears about tbe Dominicans are 
reflected in a comparison of its 
application with that of Haiti. 
Haiti is poor and has little pro- 
ductive capacity to threaten 
existing market access. 

“We have already taken a 
decision in favour of Haiti," 
said Mr Edwin Carrington, sec- 
retary general of the ACP 
gTOup. "But that does not 
mean that we will automati- 
cally do the same for the 
Dominican Republic. We are 
concerned about sugar, among 
other things. 

"The Dominican Republic 
and the EC jointly give certain 
guarantees about the sugar 
protocol, which essentially 
would mean that the Republic 
would not be seeking to accede 
to lit] as it is. This is the major 
stumbling block for the Domin- 
ican Republic as Car as we are 
concerned.” 

Caribbean officials argue 
that although the country of 
6m people is a major producer, 
but small exporter of bananas, 
there is reason for concern 
over '-v nether the country 
would be party to the banana 
protocol. 

They say also that as a 
major sugar producer, the 
Dominican Republic has been 
suffering reduced access to tbe 
US market and would find the 
price offered by the EC attrac- 
tive. There are also fears that 
the republic could be a com- 
petitor on the rum market. 
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Many Caribbean countries are concerned about the Impact of 
the Dominican Republic on Europe's market for bananas 


At the annual Caricom sum- 
mit in Grenada earlier this 
month, spokesmen for several 
regional governments said 
they were willing to accept the 
Dominicans' guarantee not to 
seek to benefit at the expense 
of Caribbean countries in the 
markets for rum. sugar and 
bananas. 

“We have agreed to forego 
any aspirations by way of the 
sugar protocol,” said Mr 


Conde. “We do not export rum, 
and bananas are produced for 
local consumption.” 

The region has accepted that 
these guarantees are being 
given in good faith, said one 
senior trade officiaL “But the 
question we are all asking our- 
selves is: if they are not inter- 
ested in any of these areas, 
why is there such an effort to 
get in? Many governments in 
the region accept the Dozmni- 


cans’ undertakings, bat they 
are worried that internal eco- 
nomic and political changes 
could force the country to 
abandon this guarantee.'* - 

Caribbean and other ACP 
states have accepted that there 
is no likelihood that the 
Dominican Republic’s acces- 
sion to the Lome Convention 
would open the door to a flood 
of new members from Latin 
and Central America. “One of 
tbe conditions on which our 
agreement trill be based is that 
the door win be dosed in thw* 
part of the world,'’ said Mr Car- 
rington. “It has to be under- 
stood that it will not be the 
beginning of anything, bid the 
end. On this print there is no 
argument, everyone agrees." 

The admission of Haiti and 
the Dominican Republic would 
triple the population of the 
Caribbean part of the ACP 
group, and many In the region 
fear that there may not be a 
linked increase in fiwatMriai 
assistance from the EC. But 
strong opposition to the appli- 
cation could cost the region 
support in important areas 
- such as continued pro t ection 
for bananas - from countries 
such as Spain, which backs the 
Dominican Republic’s member- 
ship. 

Consequently, several Carib- 
bean governments are «wnh*g 
to the conclusion that zt may 
be more prudent in the longer 
term to seek protection for 
their for vital products such as 
rum, sugar and bananas, 
rather than attempt to shut 
out the Dominican Rep ublic 


House of Deputies and a third 
of the Senate must stand for 
xedection. 

“Congress has woken up to 
tire fact that it is closely associ- 
ated with the failures of the 
Sarney government,” Profesor 
David Fleischer of Brasilia Uni- 
versity commented yesterday. 

As a consequence, a coali- 
tion of parties - excluding the 
left - has submitted a new 
package to the president pro- 
posing dramatic spending cuts. 
Among the measures are: 

• The selling of minority 

in gfaftp c ompa- 
nies 

• An right month halt to all 
subsidies and fiscal Incentives. 

• A crackdown on state sec- 

tor privileges and perks includ- 
ing the sale of ministerial resir 
dan era and cars. 

• Tougher monetary disci- 
pline and faster tax gathering. 

• The closure of non-essen- 
tial government agencies. 

• Steps to bolster competi- 
tion in markets. 

It was Congress who opposed 
several ufwrffar proposals in Mr 
da Nohrega’s so-called Summer 
Flan at tbe' beginning of the 
year. It refused, to allow the 
closure of five ministries and 
passed the buck on a move to 
dismiss up to 90,000 civil ser- 
vants. Politicians presenting 
the tbe package have still 
implicitly attempted to bkune 
Mr da Nobrega for the coun- 
try’s plight by proposing a new 

“super -minis try”. 

Paz Zamora 
takes office 
under cloud 
of doubt 

By Barbara Durr in La Paz 

MR JAIME PAZ ZAMORA, a 
former exile with left-wing 
leanings was elected as presi- 
dent of Bolivia after forming 
an alliance with a military 
leader whom he had sought 
to overthrow over a decade 
ago. ' 

The presidents of Argentina, 
Brazil, Panama, Paraguay, 
Peru and Uruguay were to 
attend an inauguration cere- 
mony late yesterday, but Mr 
Paz Zamora, 50, will take office 
under a cloud of doubt, with 
the validity of an election 
two moatbs Ago questioned 
by the iuisuccessful 
parties. 

Mr Paz Zamora, who leads 
the Social Democratic Party 
Movement of the Revolution- 
ary Left (MOD. placed fiord in 
flie May election with 19 per 
cent of tbe vote, was chosen as 
president by the Bofivian par- 
liament early oh Saturday 
morning after an all-night 
debate in which he won 97 of 
the 156 congressional votes. 

His victory came from a 
coalition with forma- military 
dictator. Retired General Hugo 
Banzer, head of the conserva- 
tive -Nationalist Democratic 
Action (ADN) Party, and the 
country's leader from 1971 to 
197a 

The MIR and the ADN will 
mle in a national unity govern- 
ment, the third in seven yean 
of constitutional democracy, 
and General Banzer will bead 
tbe top policy- making body, 
while bis party will have at 
least half or more of the' minis- 
tries. 

The general, with 2S po: cent 
of the vote, was placed second 
in the May election and last 
week allied with Mr Paz 
Zamora, largely in order to pre- 
vent Mr Gonzalo Sanchez de 
Lozada, leader of the National 
Revolutionary Movement, 
which won 24 per cent of 
the vote; from becoming 
president 

General Banzer, whfle priitt- 
cally closer to Mr Sanchez, has 
deep personal differences with 
him. Ironically, the general 
had jailed Mr Paz Zamora and 
forced him into exile in the 
1970s. 

After a crisis of economic 
confidence last week, with a 
run on banks and a 10 per cent 
plunge in tbe Bolivian cur- 
rency's value on the blade mar- 
ket. the new president, a for- 
mer Marxist, ga ve as surances 
that he wffl malntaln a free 
market economy. 

Mr Paz Zamora said that ha 
would rule with “humility, 
courage and serenity 0 . 
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OVERSEAS NEWS 


Egypt may buy 8 
UK submarines 

By Tony Walker in Cairo 

EGYPT Is in tha final stages of are available fin: new -defence 
negotiat ing the purchase of equipment and Cairo is ondar- 
two Oberon class submarines stood to be offering barter 
from private interests in the arrangements for the subma- 
UK as, part of an overall plan rine purchases. Among the 
to modernise its fleet, accord- ; commodities it Is believed win- 
ing to. defence officials in ing to trade are cotton and alu- 
Cairo. • " miniunL 

The sate, inc l u d ing extensive The Oberon submarines 
refit, could be worth up to have been a highly reliable 
175m. Egypt js thought likely amd quiet vehicle for the Royal 
to use American defence aid Navy over the past 25 years, 
gra nts to help Jund the refit They are being oat to 
Egyptian pl ans call far the make way for the new 
purchase of upto eight Oberon Upholder class. - 

submarines wit hin th e next ten Egypt's purchases of dgfiwnrw 
years as these craft come on equipment have slowed in 
the market. The Royal Navy is recent years, partly because of 
gradu ally mothballing its fleet the country's economic crisis, 
erf O bero ns and. offering them But- the' military clearly 
for private tender. at tanhgq 'impo rtance to pres- 

. Egypt; which has the largest . erring Egypt's regional advan- 
sub marine fleet in the Arab tage In submarine warfare 
world,, is believed to have capabilities, 
decided to phase out some of Meanwhile, Israel is reported 
its antiquated and noisy Soviet to be reconsidering its decision 
and Chinese supplied Whiskey not to go ahead with the pur- 
arid Romeo class vessels. - . chase . of two diesel-powered 
The country's large foreign submarines Grom West Ger- 
debt means that limited funds many. 



Mubarak: battered economy 

pute over the distribution of 
bonuses. • 

Mr el Said insisted, however, 
that the Helwan. strike was 
symptom atic of a widespread 
disquiet in the workforce: over 
foiling living standards. He 
' there would be other 


Egyptian strikers 
bear the brunt of 
singleminded Cairo 

Tony Walker on why IMF talks 
‘must not’ be endangered 

SWIFT and 'punitive' action 
taken last week by the-security- 
Forces against /strikers at 
Egypt's Soviet-bidlt ' Helwan 
Iron and-Steel works w^s a 
sign of the government's dmeri 
mutati on to crack down hard 
on any Writ of worker unrest, 
pending conclusion 'of delicate 
IMF negotiations.;. : - < 

According to those preset, 
the security forces used tactics 
that would not have been Out 
of place on the battlefield in 
their efforts to ..break-up a 
“sit-in” strike that was. disrupt- 
ing output at the huge complex 
that employs some 26,000work- 

eTS. < • r.- ' ' 

One worker was killed by 
gunfire - he was reported in the 
official press to have, died -of a 
heart attack - arid 15 others 
injured to • the .inrieejhat- fol- 
lowed the police intervention. 

Armoured vehicles arid tear 
gas were used to . the raid on 
the complex 30km south of 
"Cairo. It was toe worst, case of 
..industrial rioteuce, sjrice ftesfc 
dent. Hosnl Mubarakr came to 
power in 1381- _ • 

Harsh tactics . . 

The tactics employed were 
characteristic of the govern- 
ment’s approach to any hint of 
civil disobedience since the 
appointment to . 1986 . of the 
tough Major General Zakl Badr 
as Interior Minister. A notable 
target of his attentions has 
been Moslem f nnrtamerit a lis ts, 
thousands of whom have been 
arrested- - 

The government is particu- 
larly sensitive now to .any , sigp 
of civil disobedience as Egypt 
grapples with, severe economic 
problems, including tiring 
prices, unemployment/ and 
shortages of some commodi- 
ties'. The broad left represented 
by tae..Tugamrim party is 
already agitating- against- an 
IMF accord which, it claims, 
will further depress Hying 
s tandar ds. 

Mr Rifkat elSaid, Secretary 
General of the Tugammu said 
yesterday that because of wors- 
ening economic conditions and 
the impact on wanker’s - welt 
being they “can't do anything 
but strike.” He said that the 
relatively free rein allowed to 
the opposition press to Egypt 
“gives you the right to pfml, 
but this doesn’t achieve any- 
thing:" , - : 

The government, through 
the official press, has sought to 

portray toe Hdwan strike as a 
localised disturbance caused 
by communist and Moslem 
extremist agitators among a 
minority of workers. It says 
the immediate ca use w as the 
suspension of two worker rep- 
resentatives freon toe worker- 
management board in a dis- 


Thfe . lautbofities ‘ i' have 
detatoedw number. «£ workers, 
j and are pres ring- charges 
against 82 of - them. The work- 
ers are accused of damaging 
property, resisting arrest and 
“abstaining. from work." The 
government' cl a ims that the 
strike, .cost the company 
E£m($2.3m) to property dam- 
age and tost production. . 

- Under Egypt's emergency 
law, in force since the assassi- 
nation of President Anwar 
Sadat to 1981, strikes are 
barred. But this has not pre- 
vented sporadic industrial 
unrest to the textile sector, 
f Egy pt's biggest employer of 

Electoral failure 

Mr el'Said said that in spite 
.of the lack of electoral success 
of the broad left. -. the 
Tugammu party failed to win a 
seat at the last People's Assem- 
•’ My election to 1987 - there was 
no interest in Egypt, at this 
.stage to establishing an tode- 
- pendent trade union body to 
replace the present- govern- 
ment-dominated Egyptian Fed- 
eration of Trades Unions. 

He blamed toe left’s lack of 
electoral success cm rigged bal- 
lots; He said the organisation 
was concentrating its . efforts 
on strengthening its position 
to union organisations and was 
.achieving success. 

Egypt’s negotiations with 
the IMF are at an advanced 
stage. A letter of intent is 
expected to be . signed this 
month, opening the way for a 
second Paris Club rescheduling 
of some $iobn of official debt. 
The IMF Is asking for farther 
reductions in subsidies,, and 
interest and exchange rate 
reform. 


There'S only one gin 
FOR THE WELL-INFORMED- 




Chadll: central role 


Hostage 

By Victor Mallet 

FEW people were surprised to 
find Algeria immersed in the 
tortuous negotiations over the 
weekend aimed at resolving 
the Middle East hostage crisis. 

Ever since Algeria mediated 
between Iran and the US to 
secure the release of 52 US dip- 
lomatic hostages from Tehran 
to 1981, the country has earned 
a reputation for skilful diplo- 
macy in a region prone to 
nrtppTTiiwn am i violence. 

Algeria’s role as go-between 
has been stuped both by its 
revolutionary, history and the 
outstanding quality of its diplo- 
matic troubleshooters. 

After the vicious war which 
culminated in independence 
from France in 1962, Algeria 
joined the ranks of the radical 


crisis tests Algerian mediators 9 skill 


Arab states ami was accused of 
sheltering and supporting ter- 
rorists. It was friendly with 
Iran, Libya and Syria, ami with 
Palestinian hardliners. 

Under President Chadli 
Bendfcdid for the past decade, 
-Algeria has broadened its hori- 
zons by reaching out to moder- 
ate Arab states, Europe and 
the US - but without losing 
its standing among its old rev- 
olutionary allies. 

The breadth of Algeria's con- 
tacts has been complemented 
by the astuteness arid courage 
of its negotiators. One of the 
most prominent is Mr el-Hadi 
Khediri, the minister who 
helped resolve last year's 
hijack of a Kuwaiti airliner 
and contributed to release erf 


French hostages in Lebanon. 
He mediated over the hijack of 
a TWA aircraft to 1985 and 
over US embassy hostages in 
Tehran four years earlier. 

to 1982 Algeria lost some of 
its finest negotiators when an 
aircraft carrying Mr 
Mohammed Benyahia, toe For- 
eign Minister, was shot down 
between Baghdad and Tehran 
on a shuttle mission aimed at 
ending the Gulf war. 

More recently another Alge- 
rian, Mr Lakhriar Thr ahimi, a 
former ambassador to Britain, 
has tried repeatedly to bring 
peace to Lebanon as one of the 
Assistant Secretaries General 
of the Arab T ffi pii e , 

In Beirut last week, it was 
the turn of Mr al-Khaled al- 


Hasnawi, the Algerian ambas- 
sador to Lebanon. Among 
those he met as Algeria medi- 
ated in the hostage dispute 
were leaders of Hizbollah, toe 
Iranian-backed organisation 
thought to be behind most of 
the kidnappings of Westerners. 

One group linked to Hizbol- 
lah announced the hanging of 
US hostage Lt Col W illiam Hig- 
gins last week. Another group 
threatened to kill Mr Joseph 
Cicippio, an American accoun- 
tant, in retaliation for Israel’s 
kidnapping of Sheikh Abdul 
Karim Obeid, a Hizbollah 
leader in southern Lebanon. 
The threat has now been 
suspended. 

“I pleaded with them (Hizbol- 
lah) to prevent the execution of 


Cicippio ” Mr al-Hasnawi said. 
“I asked them to be patient and 
exert self-control and not to 
take drastic measures.” 

Mr al-Hasnawi - who as 
ambassador to Kuwait was 
involved in the talks over last 
year's hijacking of a Kuwaiti 
Boeing 747 - said Algeria bad 
responded to a request from 
President George Bush last 
week and had sent a team of 
negotiators to talk to the kid- 
nappers. “The hostage issue 
has started to unfold,” he told 
Reuters on Friday. 

Another envoy. Mr Marrack 
Goulding of the United 
Nations, who has been to Bei- 
rut to ascertain the fete of Col 
Higgins, paid tribute to the 
efforts of Algeria. 


Bush wins backing from A 

By Peter Riddell, US Editor in Washington 


II 


ericans for handling of affair 


PRESIDENT George Bush has 
so far been given general sup- 
port by the US public and poli- 
ticians for his handling of the 

T^hanorr hantag B affair ffapngh 

there is widespread pressure 
for tougher action. 

A poll, conducted last 
Wednesday and Thursday for 
the Washington Post -and. ABC 
News shows that 47 per cent 
approved of Mr Bush's han- 
dling of the situation and 35 
per cent disapproved. 


However, the poll, which 
was main tv faifav* before the 
freezing of the execution threat 
against Mr Joseph Cicippio, 
indicates that 51 per cent erf the 
sample believed that Mr Bush's 
reaction had not been tough 
enough. Around 35 per cent 
believed his conduct had been 
about right 

These findings tie in with 
the views of many Congress- 
men, Including Democratic 
leaders, whose public com- 


ments have generally been 
supportive of the president, to 
because they have been 
fully informed by him. 
Yesterday both Senator 
George Mitchell, the Demo- 
cratic Majority leader, and Sen- 
ator Robert Dole, the Republi- 
can Minority leader, backed Mr 
Bush’s stand and said the US 
Bhould be prepared to take mil- 
itary action if further Ameri- 
can hostages were killed. Sena- 
tor Mitchell stressed that no 


course of action was risk-free 
and hoped that , in addition to 
Iran, more emphasis would be 
given to the role erf Syria to 
Lebanon. 

Senator David Boren, the 
Democratic c hair man of the 
Senate Intelligence committee, 
said that Mr Bush had struck 
“exactly the right balance 
between using diplomatic 
channels and making it clear 
tha t his options are open. He's 
moved some military forces 


into the region. He's obviously 
preparing himself physically to 
take other action.” 

Nevertheless, there is a con- 
siderable undercurrent of frus- 
tration- both specifically about 
the constraints on US intelli- 
gence to pinpointing the hos- 
tage-taking groups and gener- 
ally over the impotence of a 
super-power to such a situa- 
tion. 

While there has been some 
easing of tension to the past 


few days, calls for militar y 
action against both the hos- 
tage-taking groups and Its Ira- 
nian sponsors have not gone 
away. 

A number of conservative 
Republicans have expressed 
concern that the administra- 
tion's response over the past 
week has provided no penalty 
to the hostage-takers from seiz- 
ing further Americans even if 
those currently in captivity are 
released. 



Vbu need a big wheel 
for a grand view. 


Since camcorders must 
be compact, conventional units 
normally use a cylinder with a 
small radius for playback and 
recording: But Hitachi remain 
committed to the grand view. 

So tfiey^ut jna ^ig ‘wheel' for a, 
richer,* more complete picture of ; ." 
therealworld. ' 7 ' 

- lb find the space in a 
camcorder for the full size 
cylinder, parts had to be reduced 
by 30 percent This dramatic 
reduction demanded true inter- 
disciplinary technological expertise. 
Hitachi’s hybrid 1C design and 
manufacturing capabilities were 
essential. Equally vital were 
• expertise in mechanical devices, in 
macro and micro level electronics, 
and the ability to flawlessly 
integrate these technologies for a 
specific target 



Hitachi VM-S7200E Super VHS Camcorder 


Whatever the product, 

■ . from camcorders to super- 
. computers, from home appliances . 
to custom-made VLSIs, Hitachi 
have the same philosophy. This 
philosophy is based on practical' 
applications of our proprietary 
technologies so that each feature, 
major and minor, is designed 
with every other feature in mind. 
The result is in-depth integration, 
guaranteeing the special quality 
which is the hallmark of Hitachi. 


0 HITACHI 

Hitachi SaMMCUKJ Ltd. 

Hitachi House, Station Road, Hayes 
Middle#** UB3 a DR 
. pnon*: 01-8*8878? 

Fax.: 01-991 4585 
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Mujahideen chief 
puts forward plan 
for Kabul coup 

By Christina Lamb in Peshawar 


GULBUDDIN Hekxnatyar. the 
most extreme of the seven 
Afghan resistance leaders, has 
proposed collaboration with 
senior Af ghan army officers in 
a plan to replace the Soviet- 
backed regime of President 
Najibullah with a Revolution- 
ary Council of commanders 
from around Kabul 

This is being seen as a direct 
challenge to Hekmatyar’s resis- 
tance colleagues. They have 
been demanding his suspen- 
sion from the US-backed 
interim government, after a 
recent incident in which one of 
his commanders reportedly 
killed 30 guerrillas from 
another party. 

Hekmatyar, Foreign Minister 
in the interim government, fol- 
lowed his remarks by organis- 
ing a rally to demonstrate his 
support, bringing in busloads 
of supporters. More than 20.000 
attended the meeting, at which 
Hekmatyar accused the West 
of a conspiracy against his 
party, Hezbi Islami. 

His accusations come amid 
rumours that the US is consid- 
ering dropping Hekmatyar, 


who has been receiving the 
lion's share of the weapons it 
supplies to the resistance. 
Other resistance leaders have 
rejected his coup suggestion, 
pointing out that the senior 
Afghan army officers Hekma- 
tyar refers to as “disillusioned 
with Najib", are all members of 
a hard-line faction that would 
never agree to hand over 
power to the Mujahideen. 

Hekmatyar has been under 
Ore from other resistance par- 
ties since allegations that he 
had arranged an ambush last 
month In which 30 Mujahideen 
were slaughtered. 

• Mr Eduard Shevardnadze, 
Soviet Foreign Minister, was 
greeted by a stream of resis- 
tance rockets when he arrived 
in Kabul yesterday for talks 
with leaders of the Moscow- 
backed government there, Ren- 
ter reports. 

Mr Shevardnadze, who is 
likely to leave Kabul today, is 
expected to brief the regime on 
talks between the US and 
Soviet officials last week that 
focused on the Afghan Issue. 


UN team to 
monitor 
Cambodia 
withdrawal 

A UN team arrived in Bangkok 
yesterday on Its way to Cam- 
bodia to determine how to set 
up an international body to 
monitor the Vietnamese troop 
withdrawal that is a key to a 
proposed solution to the Cam- 
bodian problem, AP reports 
from Bangkok. 

The 15-member team is to 
fly to Cambodia today, and 
return after a week to hold 
talks with Thai authorities 
and visit the Thai-Cambodian 
border, according to its leader, 
Lt-Gen. Martin Vadset of Nor- 
way. The team was sent by the 
just-completed Paris confer- 
ence on Cambodia, and will 
report back later this month. 

Vietnam, which invaded 
Cambodia nearly H years ago 
and toppled the Khmer Rouge 
regime, said it will withdraw 
all its 26,000 troops by late 
September. Lt-Gen Vadset said 
“all factions and neighbouring 
countries had been very forth- 
coming in giving help to the 
delegation, so we have no 
doubt we will be able to do 
what we like”. 

The team includes officials 
from Norway, Iran, Malaysia, 
India. Poland, and Britain. 


Dalai Lama’s reconciliation hopes recede 

Exchanges have dried up since the Tiananmen massacre, Peter Edingsen reports 


T HE possibility of a rec- 
onciliation between 
Peking and Tibet's 
exiled leader, the Dalai Lama, 
has receded following the 
revival of conservative policies 
in China and the triumph of 
orthodox, hardline figures over 
reformers in the Chinese lead- 
ership. 

With a purge of liberals con- 
tinuing in the top ranks of the 
Communist Party, Peking has 
still to respond to an offer by 
the Dalai Lama to send a dele- 
gation to Hong Kong to Initiate 
peace negotiations. 

The D alai Lama had wanted 
to meet on April 19, which, 
inconveniently for the Chinese 
leadership, coincided with 
Peking students taking to the 
streets of the capital for pro-de- 
mocracy demonstrations. 

China failed to respond to 
that offer, and there have been 
no official exchanges between 
the two groups since the Chi- 
nese Government ordered the 
army to crush democracy pro- 
tests by storming Tiananmen 
Square on June 3. 

China this week, however, 
again offered to meet the Dalai 
Lama, but only on its own 
terms - with no recoginition 
of his government-in -exile and 
no suggestion that Tibet has 
any rights to independence. 


The Tibetan capital, Lhasa, 
like Peking, remains under 
martial law, and Mr Tashi 
Wangdi, the Dalai Lama's for- 
eign affairs spokesman, 
believes the Chinese military 
will have to withdraw before 
any real progress can be made 
on ending the 30-year stale- 
mate with the Dalai, whom 
Tibetans regard as a god-king. 

The prospect of further pro- 
independence protests, which 
have taken place intermit- 
tently since late 1987. means 
there Is little chance the pres- 
ence of the People's Liberation 
Army will be seated down. 

According to Mr Wangdi, 
talks are now "deadlocked.” as 
a result of Peking’s “unhelp- 
ful" attitude toward the Dalai 
Lama's willingness to start 
talks. 

“Given their response to the 
reasonable demandB of their 
own people, we cannot expect a 
positive response to our 
entreaties," he said. 

Peking’s position has been 
that the Dalai Lama, who fled 
Tibet with about 100,000 follow- 
ers after an uprising in 1959, is 
welcome to- return, providing 
be renounces claims to Tibetan 
sovereignty. 

The Dalai previously 
suggested a Hong Kong-like 
arrangement for the region. 


Ten Tibetans have been jailed 
for rioting, destruction of 
p ro p ert y and '‘counter-revolu- 
tionary” activities during 
anti-Chinese protests, Xinhna, 
the state-run news agency 
reported yesterday. 

The sentences were for 
crimes, including arson, loot- 
ing, and ’'shouting revolution- 
ary slogans**, which were 
allegeally committed daring 
pro-independence protests In 
March, when at least 16 people 
were killed. The Xinhua report 
was one of the few off icial - 
accounts of the fate of the hun- 
dreds of Tibetans believed 
arrested since the protests. 

with a Tibetan government 
handling domestic policies and 
Peking retaining responsibility 
for foreign affairs. 

Peking rejected the proposal 
and insists Tibet is “an inalien- 
able part” of China, while 
many Tibetans argue that their 
country has been occupied 
forcefully. 

In an indication of the lead- 
ership’s rigid attitude to Tibet, 
Mr Ngapoi Jigme, vice-chair- 
man of the standing committee 
of China’s National Peoples' 
Congress, this week empha- 
sised the central role of ideol- 
ogy in Tibet. 



The Dalai Lama: China this 
week offered to meet him - 
but only on its own teems 


“Only the Communist party 
make Tibetans masters of 
their land and only socialism 
can after bright prospects for 
the region,” he told the Fifth 
Tibetan Peoples' Congress in 

Lhasa. 

Mr Ngapoi said the only 
choice open to the Dalai Lam a 
was to conduct “sincere negoti- 
ations” with Peking “in order 
to satisfy the religious wishes 
of the Tibetan people. 


“There Is no way out for the 
few separatists to advocate 
independence for Tibet and go 
on stirring up riots,” he said. 

The Dalai Lama should 
endeavour to establish “good 
relations" with Peking, with- 
out mentioning the offer to 
meet in Hong Kong, Mr Ngapoi 
added. 

Mr Ngapoi told the People’s 
Congress meeting that the Chi- 
nese Communist Party was 
attempting to draw up new pol- 
icies which would “better suit 
(Tibet’s) characteristics of 
national autonomy." 

He insisted that Peking’s 
“liberation'.’ of Tibet 40 years 
ago had unquestionably bene- 
fited the region. 

In spite of the fact that the 
Chinese claim that a small 
number of “spiittists" aided 
and. abetted by “certain foreign 
powers” have been fermenting 
discontent in the mountain 
region, rule by the Chinese is 
unpopular in Tibet 

Peking enforced martial law 
after Tibetan monks and oth- 
ers staged an anti-Chinese 
demonstration in the Tibetan 
. capital T.fraipi in March this 
year. 

The demonstration was the 
latest in a string of protests 
that have been harshly put 
down by Chinese troops. 


* 




J.F. PACIFIC WARRANT COMPANY S.A. 

Sodetc Anonyme 
2, boulevard Royal 
L - 2953 LUXEMBOURG 

Now* mf ib ExmariBan) Ctamd cd tbt boWcr* of tmSamrj ahuta ef > par Tatar 

of USS 2 ad (-iJmry Shnt*-) mid hoMm of no-Tottne rafaroaMr p ra fcra nco Haro oS 


a pas nhi of USS 2 act f P mtflatnoD Shares') ia J.F. Pacific WaireM Coupeay &.A. («h* 
■'Chrepaqj") 

The holders of Oridinaij Shares and Preference Shares or ihc Company are hereby 
cocncned lo attend an Extraordinary General Meeting of the Company to be held at the 
rcgtttcrad office of (he Company at 2, boulevard Royal. Luxembourg on Ibth August. IW 
at II JO un. far the purpose of ootusdcrlng and. if thought lit, pasdng the following 
resolutions, which will be proposed as ipedul rcvSuoous:- 

RESOLUTIONS 

1. THAT, coodiuotttffy on the pissing of RmoItnJoes to be proposed at the separate dan 
meeting, of hoUen or Ordinary Shares and bolder* of P iu f ere n LC Share* convened for 
loth August, IW and on the patting of Resolution 2 below: 

(a) United Stoles DoOare nine million (USS 9400.000) of the realised profit of the company 
for the year ended 30th June. 1988 be capitalised and credited to subscribed capital 
against the issue of -1.500.000 new Ordinary Shares of a par value of Uretod Stales 
Dollars mo tUSS 2) each on the second business day in London and Luxembourg 
following the Record Date las defined below), such new Ordinary Shares to be 
dotribwied lo the Holders of Ordinary Shares in registered loan on the register of 
me mbers of the Company nt dose or business on Z4Ut August. 1989 1 or in the event any 
of the necessary Meeting are adjourned on (he fifth business day in London and 
Linrmbourg following the passing or the necessary resolutions at such Meeting!,] | (the 
-Record Date'l nod to holders of Ordinary Shares In bcucr form against production of 
ci si ponls) in respect af soefa bearer Ordinary Shares in inch maimer as the board shall 
prescribe, in cadi case in the ratio of mne new Ordinary Shares for each Ordinary Sham 
in registered form so held and/or la* the esse may tie) each Ordinary Share in bearer 
form in respect of which couponfs) is/ire so produced; and 

(b) Article five of the Ankles of Incorporation of the Company be and h is hereby 
amended by the deletion of the first paragraph of snch Article and the amendme n t of 
the second paragraph of snch Article U read as falloarc 

~Tbc Company has an tuned capital of United Stoics Dalian dm nrifitoa (USS 
1 1. 000.0001 consisting of five million fS.IMOJHO) Ordinary Shares of a par value of 
■Jailed S iam Dollars (USS 2) each and five hundred thousand (300,000) Non-Voting 
Preference Shares of a par value of United Slates Dollars two (USS 2) each. The 
33100.000 Ordinary Shares and the 500.000 Nan-Voting Prefe renc e Shams have all 
been fully pnd up by payment hr rash of United Stales Da Here eleven ml IE on (USS 
I L_0OO,uOOj together wnh total tone p r em i u ms transferred to paid up surplus of 
United Suies Dollar] forty-eight million (USS 48,000.000) in respect of the 
Non-Voting Piffcrtncc Shares' 

2. THAT condiuotul on each of the separate doss meetings ofholdcn of Ordinary Sham 
and Preference Shares convened for 16th August. 1989 panning Resolution 2 to be 
proposed at each such Meeting. Ankle ? of the Articles of tncorponnion of the 
Company be and it it hereby amended by the deletion of the foDcwmg wording 
appearing in the first paragraph of the mid Article after the words "as prescribed in 
Ankle 2ti bereoT;- 

provided that fas long as Noo-Veiring Pic fci cnc c Shares remain in issue) the 
number of Ordinary Shares dioR be equal lo the number of Non-Voung Prefer erne 
Share comprised m any such increase or re ductio n ." 

NOTE: 

1. The quorum for the Meeting is durehoVtera present hi person or by prosy of one 
half of the Shares in the capital of the Company Tor the time bang in usue. la order 
to be earned a special resolution should be potted by a majority of not less than two 
thirds of the Shares represented at the Meeting. 

2. In order lo hr entitled to vole at the meeting, holders of bearer shares must deposit 
their shares at tern FIVE dear days in khunce of the Meeting at the office of the 
Rcpunr. Banqac Intenutkmah: a Luxembourg. 2 boulevard Royal, L • 2933 
Luxembourg, referred lo above. 

3. Copies of the Circular issued by the Company lo holders of Preference Sham and 
Ordinary Shares in connection with I he above molten are available for inspection 
and copies may be obtained by sharefaoMm at the office of the Kcgwrar during 
normal busmen hours on any weekday (Saturday] and public holidays excepted). 


By order or the Board of Directors, 

Jean-Michd Gdhay 

Secretary 


Dated 2fkh July. 1989 


J.F. PACIFIC WARRANT COMPANY S A. 

Sodete Anonyme 
2, boulevard Royal 
L - :9S3 LUXEMBOURG 

Notice of a Separate Ctres Meeting of the boMcn of onJtanrj shares erf ■ par valor of USS 2 
rash (“OnBasry Sham") 

la J.F, Pacific Warfare Company SLA. (Ih* “Company") 

The holder, of Ordinary Sham are hereby convened to attend a separate dam meeting of 
bolder] of Ordinary Sham lo be held si the rcgulered office of the Company at 2, 
boulevard Royal, Luxembourg on lAtfa August. I9S9 m 12-00 noon or ss soon thereafter as 
the separate riiu meeting of holders of oan-voung redeemable pr efere nce shares of a pur 
value oT USS 2 each convened on the s ame day and place has been concluded or been 
adjourned, for Die purpose of coiuafcnng and. if thought fit. passing the following 
rciolutKHB which will proposed as special mohmom:- 

RESOUITIONS 

1. THAT, conditionally on the pasiutg of Resolution 2 betour- 

lij United Slates Dafbre nine milban (USS 9.0W.00O) of the realised profit of the c o mp an y 
for the year ended 30th June, 1 988 be capitalised and creducd lo subscribed capital 
opaiu-d the issue or *-500.000 new Ordinary Shares of a par value of United Stales 
DoHars !b»o i USS 2) each on the second badness day in London and Luxembourg 
following the Record Dale (os defined Wo»L soph new Ordinary Stum lo be 
distributed to the holders of Ordinary Shares in reguucred form on the regnier of 
mantere of ibe Company ai close of hu-mca oa 24th August. IS»i9 (or in the event any 
of the necessary Meetings are odnmmcd oa the fifth business day itl London and 
Luxembourg following the putting of the n e cessary resolution, at such Meeting!) I) (the 
“Record Dale') and to holders of Dldmary Shorn in bmrer form against production of 
coupontsl in respect « such bearer Ordinary Shares in such manner as the board shall 
prescribe, in each care in the ratio of nine new Ordinary Shares for each Ordinary Share 
in reguorred form so held and/or (as the case may be' each Ordinary Share in bearer 
form m respect of which coupon! s) o.’are so produced: and 

(b) Article fire of the Artides or I ncor por a tion of the Company be and it is hereby 
amended by the ddeiioa of Ihc first paragraph of such Article and the amendment of 
ihc second paragraph of such Article to read as follows:- 

-The Company has as ttt ued capital of United Sulci Dollars eleven million (L’SS 
II.OQCl.nOO) consisting of five million 1 5.000.0001 Ofdmsry Sham of a par value of 
United Slates Dollars (USS 2l each and five hundred thousand (FU.OOUI Non-Voting 
Pre fere nce Sham of w pal value of United Suites Dollars two (USS I| each. The 
$.000,000 Ordinary Stum and fife 500.000 Nan-Voting P re fi. rea c t Shores hose an 
breti fully paid up by payment in cash of United Sulci DoBari etevra mil bun (USS 
1 1.000.0001 together with ml bjoc premiums transferred to paid up surplus of 
United Siam Dollars forty-sight million (USS 48.OQO.OOOj in respect of tbc 
Non-Voting Preference Shares' 

2. THAT Arucfe 7 of the Anodes of Inoorponiiioii of the Company be and it is hereby 
amended by the deletion of the foAowmc wording appearing in she first paragraph o ( 
the said Article after die words “os prescribed in Anode 2b hereoP:- 

►, provided that (as long as Non- Voting Preference Shares remain m issue) the 
Cumber of Ordinary Shares Stull be equal in the number of Non-Voting Preference 
Shores comprised or any such increase or reduction.' 


1. The micro" for the Meeting is shareholders present " person or by proxy of one 
hair of ihc Ordinary Shorn m ihc capital of the Company for the lime being in t*,ue. 
IP order to be carried a special resolut io n should be faused by a majority of not less 

than iwo thirds of (he Ordinary Surer represented at the Meeting. 

2. fa order to be eatWed la more ai ihr nuaing, holders of bearer shores must deposit 
[heir stem ai hast FIVE dear days m advance of I he Meeting at the Office or the 
Registrar. Banonc Intcmauonalc b Luxembourg. 2 boulevard Royal. L - 2953 
(,a.miu n rp referred to above. 

3. COpkS of Ite Circular Issued by tbs Company to holders of Pi ffem ice Shares and 
Ordinary Shares in c onnect i o n with the above ouucrs are available for inspection io 
add eoptes may be obtained by share Holders ji ihc office of the Rnsutrar during 
Domul buauKtt hours m any weekday (Saturdays and public holidays eveepted). 


By order of the BwnJ of Directors. 

Jean- Mm bd GcUtay 
Sec ret ary 


Da in) 25th July. 1989 


The anti-apartheid protesters return 

This time, the approach will be different, Patti Waldmeir writes 


D URING the three years 
of South Africa’s state 
of emergency, the coun- 
try’s anti-apartheid opposition 
has grown unaccustomed to 
success. 

So when a handful of white 
hospitals last week accepted 
black patients for treatment 
following a protest organised 
by anti-apartheid groups, the 
protest leaders could scarcely 
contain their elation. Hospitals 
were only the beginning; apart- 
heid would be challenged In 
every area of South African 
life, they said, promising the 
campaign would be “long and 
intense”. 

Plans for the future course of 
the civil disobedience cam- 
paign appear to be at an early 
stage of preparation. But it is 
clear that the campaign signals 
the return of anti-apartheid 
groups to the arena of protest 
politics, which they had. largely 
vacated following the imposi- 
tion of a state of emergency in 
June 1986. To judge from the 
first event staged so far, the 
approach to mass action will 
be radically different from that 
adopted prior to the sobering 
experiences of the past three 
years. 

Representatives of the 
so-called “Mass Democratic 
Movement" - the amorphous 
body of opposition groups 
which is organising the cur- 
rent protest - concede that 
the emergency has left much of 
the movement crippled and dis- 
pirited. “Our leaders were 
detained, and as new leaders 
emerged, they were detained in 
turn. Two, three, four layers of 
leadership were removed, and 


organisation was crushed as a 
result.” says an MDM spokes- 
man. 

This led the movement to 
reassess its approach to pro- 
test. Representatives of a wide 
range of groups allied to the 
MDM agree that the strategy of 
“ungovernability” pursued 
prior to the state of emergency 
- which involved spontaneous 
"mass mobilisation” often lead- 
ing to violence - had failed in 
the face of overwhelming force 
from the state. A more organ- 
ised, focused and peaceful 
approach was to replace the 
chaos of the 1984-86 distur- 
bances. It was to appeal to a 
wider constituency, both inter- 
nally and internationally. 

The first evidence of a new 
approach came in January, 
when the movement organised 
hunger strikes by hundreds of 
black detainees. Faced with the 
international consequences of 
the deaths of prisoners 
detained without trial or 
charge, Pretoria surprised the 
movement by releasing many 
detainees. Of the 30,000 people 
detained during the emer- 
gency, only a small number 
now remain in jaiL 

The current civil disobedi- 
ence campaign is being master- 
minded largely by exactly 
these released detainees. Many 
continue to experience severe 
restriction of their activities - 
they must report to police, sev- 
eral times daily in some cases, 
and are confined to their 
homes during hours of dark- 
ness. 

In such a climate, co-ordinat- 
ing opposition activity is diffi- 
cult Leaders may have been 


South African police fired tear 
gas to disperse peaceful 
mourners after a funeral near 
Cape Town on Saturday, Patti 
Waldmeir writes. Thousands 
had gathered to mark the 
deaths of two black activists 
killed in a bomb blast, in defi- 
ance of police restrictions on 
the funeral. 

It was one of the largest 
snch gatherings since the 
imposition of a state of emer- 
gency in 1986. Later, tear gas 
was also used against 50 peo- 
ple attempting to visit Sooth 
Africa’s oldest imprisoned 
activist, Oscar Mpetha, for his 
80 th birthday. 

released, but many of the 
organisations they headed 
have been banned or 
restricted, or otherwise weak- 
ened by the state of emer- 
gency. 

Activists speak of building 
mass organisations to direct 
the course of protest, begin- 
ning at the grassroots with 
street committees which, had. 
had a fledgling existence in 
some areas before the emer- 
gency. But the MDM itself 
could scarcely be less tightly 
organised: and with a large 
number of people speaking in 
its name at any one time, con- 
fusion over its intentions and 
its policies often arises. 

At the core of the MDM, 
though, are the trades unions 
- by tor the best organised of 
the opposition groupings, and 
the least affected by emer- 
gency regulations. The burden 
of ensuring that the current 
civil disobedience campaign is 


effective and peaceful most 
rest largely on the onions, 
which successfully organised a 
three-day strike last year to 
protest at changes to South 
Africa's labour laws. Union 
leaders meet later this month 
to consider another general 
strike to coincide with general 
elections involving whites, 
Indians and coloureds on Sep- 
tember 6. 

The powerful National Union 
of Mineworkers has already 
said It is extending the defi- 
ance campaign to segregated 
facilities at the mines, and 
MDM leaders say segregated 
bnses, trains, and possibly 
schools could also be targeted. 

Bat they recogntae that the 
degree of restraint shown so 
far by Pretoria cannot he 
counted on to continue. Last 
week’s hospitals campaign met 
no resistance from the authori- 
ties, despite continued threats 
of a tough response from Mr 
Adriaan Viols, Law and Order 
Minister. 

The desire to avoid damag- 
ing South Africa’s interna- 
tional image no doubt played a 
part in the decision to exercise 
restraint, but as election day 
approaches, the ruling 
National Party may well wish 
to demonstrate its credentials 
on security before a white elec- 
torate which is terrified by 
black protest. Indeed, Satur- 
day’s use of tear gas in the 
Western Cape could prove an 
ominous warning: the state of 
emergency has been used to 
crush opposition in the past, 
and no one is forgetting that 
the current campaign could 
also prove vulnerable. 


NY brings a queen down to earth 

The city is gripped by the Helmsley ‘show trial’, writes Janet Bush 


A TATTY old man wan- 
dered confused through 
the corridors of the 
Federal District Court in Man- 
hattan with the sole hope of 
retribution on his mind. “Can 
you tell me where the Helms- 
ley trial is?” he asked. 

He is one of hundreds of “lit- 
tle people" who have filled the 
public seats over the last five 
weeks, greedily drinking in the 
prosecution testimony in the 
trial of Mrs Leona Helmsley, 
the real estate queen of New 
York, on tax evasion charges. 

Her 80-year-old husband, 
Harry, titular head of the S5bn 
real estate empire, was 
declared mentally incompetent 
to stand trial, leaving his wife, 
defiant in designer clothes but 
obviously strained, to the hid- 
eous ordeal of facing the public 
for whom she is reported to 
have had so much contempt. 

Harry Helmsley has long 
been considered New York's 
wealthiest landowner. Among 
the buildings owned by his real 
estate partnerships are the 
Empire State Building and the 
Helmsley Building over Grand 
Central Station. Helmsley- 
Spear, the Helmsleys’ main 
operating company, is one of 
New York's biggest building 
managers and real estate and 
insurance brokers. Its annual 
revenues are Sl.lbn. 

The Helmsley Hotel group 
owns six luxury hotels in New 
York, including the Helmsley 
Palace, the Carlton House and 
the Helmsley Park Lane. The 
separate Harley Hotel division 
runs 17 budget hotels and 
motor inns in ten states. 

The main charge is evading 
about Sim of Federal taxes by 
disguising as business 
expenses some S4m worth of 
renovations at the Helmsleys' 

S arsenal estate in Connecticut. 

ontractors working on the 
estate were allegedly forced by 
Mrs Helmsley to send their 
bills to Helmsley Hotels 
instead. For instance, a new 



_ 


Leona Helmsley flanked by her lawyer as she leaves court 


marble dance floor and an 
enclosed swimming pool at 
Dunne Hen Hall were allegedly 
described on invoices as hav- 
ing been installed at Helmsley- 
controlled hotels. 

Attendance of the trial shot 
up after the former house- 
keeper of the Helmsley’s 28- 
room Connecticut mansion 
Dunnefien Hall told the jury 
that Mrs Helmsley had once 
said: -?/e don’t pay taxes. The 
little people pay taxes." 

Mrs Helmsley, a 69-year-old 
hatter's daughter from Brook- 
lyn. has never attracted much 
affection but the vultures were 
out in force at Federal Court 
last week, from the vacation- 
ing family sporting bermuda 
shorts and rucksacks to the 
quietly amused West Indian in 
the back row. 

The little people can't get 
enough of this show trial. They 
pore over every detail of her 
dress and mutter about what 
she looks like in the flesh. One 
old woman whispered to her 
neighbour: “Her face is so red 
she must drink." Her friend 
replied: “No. it's the facelifts." 

More cruel was the young 
man who giggled to his neigh- 
bour: “She looks like Li be race 
come back from the dead in 


drag." 

Endless stories over the 
years of summary dismissals, 
screaming matches and plain 
old nastiness have been con- 
firmed time and time again by 
former employees testifying at 
the triaL 

One man told how he was 
fired while Mrs Helmsley was 
being fitted for a dress. Even 
Mr Gerald Feller, her suave 
defence lawyer, called Mrs 
Helmsley a “tough bitch" in 
his opening remarks. 

In what pundits reckon 
could turn out to be an 
inspired defence, Mr Feffer told 
the jury: “The prosecutors are 
going to get you to try and 
hate Mrs Helmsley but you 
don't put people in jail for 
being unpopular. " 

How are the mighty fallen. 
In the old days, a smiling 
Leona featured in advertise- 
ments for the Madison Avenue 
Helmsley Palace Hotel with the 
slogan “The only palace in the 
world where the Queen stands 
guard." 

In court last week, jurors 
and audience alike smirked 
when it was revealed that Mrs 
Helmsley once spent S3, 400 on 
handbags from La Jeunesse in 
a single month but ordered 


brassieres from Many’s for 
$10.12 and $14.12. She returned 
the $14.12 bras, the court heard 
to great hilarity. 

Charged with evading taxes 
by getting . the hotel business to 
pay for a cornucopia of luxu- 
ries for her $Um mansion, the 
jury has been treated to ever 
more titillating insights into, 
her expensive taste. 

“Leona meets buffalo bill,” 
screamed the New York Dally 
News when the court heard 
that Mrs Helmsley had charged 
$210,000 for an exquisite 15- 
inch jade buffalo to a business 
account at one of her hotels. 

Mr Martin Goldstein, Mrs 
Helmsley’s former assistant, 
testified last week that her 
many mail order purchases 
were paid for by the hotel busi- 
ness. She would often browse 
through catalogues from high 
class stores such as Saks Fifth 
Avenue, Royal Silk and Eliza- 
beth Arden. 

“What? No Korvettes?" 
sneered Mr James DeVlta, the 
businesslike prosecuting attor- 
ney, referring to the now 
defunct discount store and 
drawing a laugh around the 
court room. 

After five weeks of what has 
been highly effective prosecu- 
tion testimony, some of it from 
former employees who took 
key documents with them 
when they left Helmsley 
employ, the conventional wis- 
dom is that Mrs Helmsley has 
already been buried. 

One look at the jury suggests 
that even Mr Fefferis consider- 
able skills may not be able to 
work a miracle. 

Of the 12 men and women, 
one is a baggage handler, one 
an electrician, one sports a 
pony tail, eight are black and 
none looks as if he or she 
would ever be able to afford to 
pay $281 for a belt They seem 
to get on ominously well, cast- 
ing each other knowing looks 
and chuckling at each detail of 
Mrs Helmsley's lavish lifestyle. 


Ministers meet as 
row over S Africa 
sports tours grows 

By Cfirfs Sherurell In Sydney ‘ 


MOUNTING controversy over 
proposed cricket and rugby 
tours of South Africa has lent 
added Im portanc e to a mss tin g 
of eight Commonwealth For- 
eign Ministers in Canberra to 
discuss intensified sanctions 
against the Pretoria govern- 
ment. 

The ministers' three-day 
meeting gets under way today, 
and comes ahead a t the Corn- 
man wealth heads of govern- 
ment gathering in Rnaia Lum- 
pur in .October. Known as the 
Committee of Foreign Minis- 
ters, tire group was set up at 
the last summit in Vancouver 
in 1987, and has so for met 
three times. 

Yesterday both Mr Bob 
Hawke, Australia's Prime Min- 
ister, sir Sridath Bampbal, 
Commonwealth Sec- 
retary-General, spoke out ‘ 
against the proposed tours- and 
waned that they placed'the 
Commonwealth Games, sched- 
uled for Auckland next year, in 
jeopardy. 

News of a possible tour by a 
world invitation rugby union 
XV provoked an immediate 
storm in Australia because sev- 
eral local players might be 
involved. Scene, Interviewed on 
their return from the annna! 
Bledisloe Cup match between 
the Wallabies and the All 
Blacks in New Zealand, indi- 
cated their preparedness to 
visit South Africa. 


The developm ent escalated 
ttn» controversy over plans for 
En g lish cricket tours of South 
Africa during the next two 
northern winters. The plans; 
revealed last week... were 
greeted with shock from the 
English cricket establishment 
and outrage from the anti- 
apartheid lobby. 

Angry demands for a 
response could overshadow the 
Canberra meeting’s more seri- 
ous debate on finmuria) and 
trade sanctions against South. 
Africa. The ministers are due 
to consider a specially-commis- 
stoned report said to urge a frill 
embargo on trade for five 
years. 

They will also receive a 
report an Sottth Africa’s desta- 
bilisation of : its neighbours, 
and ' 1 consider how to 
strengthen the - existing arms' 
embafgo. The financial sane- 
tfonb- imposed by toe world's 
commercial hanks will receive 
separate endorsement through 
the launch of a hoc* based car 
an official- Australian report 
documenting their success. - 

The committee, a direct 
descendant of the s<M»Iled, 
Eminent Fentons Group, cam- 
prises the foreign ministers af 
Australia, Canada, Guyana, 
India, Nigeria, Tanzania, Zam- 
bia and Zimbabwe. Malaysia’s 
foreign minister is attending as 
an observer. Britain is not a 
member. 


r— 


...... .. . 

- .... ‘ 

- J -— '■ - ■ ■ VM.'. 

WORLD ECONOMIC INDICATORS 
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To the Holders of 


TIPCO FINANCE N.V. 

SV»% Convertible Subordinated Debentures 
Due 1096 

ff V qwiNi U A— u m odl by fexw Hit ar wHnirol Coagurl 


NOTICE OF PROPOSED PLAN 
OF REORGANIZATION FOR 
TEXAS INTERNATIONAL COMPANY 

On Augutf 26. 1988, Uses International Company Ned a Voluntary Petition under 
Osaptor 1 1 Of ttw Unfted Sliaeo Bankruptcy Code In the United Stales Df-^rtcl Court lor 
Bw' Western Dtttrtctot Oklahoma CHy OktencW Thenaite-, an Official Committee of 
UnaeojmBdCreatma waa appointed to repmaent Die internets of the utmeurad cradt- 
tore, tocJtnSng the Holders. Thera also waa appointed an Official Committee of Equity 
Security Hoktera to represent the Interests of the aharahoWera and warrant holders. 
On Jtduio. issattie Bankruptcy Courtapprovad a Disclosure Statement pertalnfng to a 
Plan of Remganfeatjon fxopasad by me Unsecured and Equity Security KiWera Com- 
imoees as cesmwnfctg sufficient mtormsOon tor a creditor or ottw party in Interest lo 
mate 8 n tetany frrdswnemaa to ehaBier or txfttoswte tor ttw Plan. The Gouti also set 
OptohorB, 1889 aa the last duej tor creditors and eourty security holders to file objec- 
October 1 6. l^aalheiaetdatetarjballotetobereiteNed.aitoOiffijtw 
26. 1989 for ttw hearing on confirmation of the plan. 

Unbra-t^J^.HoktersvrifirBcetiieaproratapoxISonofZQmMflorahafBisandZarnimon 
warranto to buy riiares m tba reorganized company^ These aharea and warranto wH be 
^9° a ^^! ^l M t< ^^i :>B P ar| ttirBatoaddaontottwHoldera.ltr8antlCipatedfhatthe 
Holders wM receive 18839 shares of suck tor each stjQQQ.QQ of claim and 12830 
warrants to buy stock In the raorgentoad company for eeeh SI ,00000 of darn 

iP-fo ?T w - 1 fo- Ba P l g I * n t c r c 9 urtoot ' > * rf nglhaPtoofBeorBaalaMon.tb*obli8adanaof 

torfaa IntetraBo naJ Company to me Holders Ml be eancafedmdWiiarBad and the 
Holders, whether or not they indMaiaffy voted tor the Plan.' «ffi receive the distributions 

«a«»Tnatkyi of the Ran wui 

jy y.ggp w elakns of the Holders against Traas International Company, H ts Important 
lha, it!S dBr6 £? rt ^E c S r tf jll,y D*«*>sure Stetament and the proposed Plan of Reor- 
pa ofctn on and s ubm it thei r mark ed battote in a timely manner. Copies Of the Plan of 

Chemical Bank 
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If you’re out to scale the heights of New York 
you need every little advantage going. 

So fly Virgin Atlantic Upper Class direct 
to either Newark or JFK. We’re the only airline 
that flies direct to both. 

' Why riot fly in to one, fly out from the 
other. But wherever you’re heading, uptown or 
upstate, you won’t arrive uptight. 

After ail, you’ll have a chauffeur driven car 
to ferry you to and from the airport. The first 

40 mites are on us to boot. 

. Arid once on board, the pampering really 


starts. On Upper Class we give you 15" more 
legroom than our competitors to help you feel 
really laid back. 

We offer personalised videos with a 
selection of 100 top films to help you switch 
off. And the widest choice of meals of any 
business , class to turn you on. All provided by 
cabin staff famous for being cheerful and 
attentive yet informal. 

In addition you have a choice of on-board 
bars arid lounges where you can relax or spread 
out arid work. 


Finally, to top it all, we give you a free 
Economy Class standby ticket, to either use 
yourself or give to someone else. 

In fact Virgin’s service has proved so 
superior that last year we were awarded the 
three most coveted business travel awards. 

It’s no wonder that every other airline is 
trying to ape us. 

For full details, a brochure and reservations 
call us on 0293 551616 or see your travel agent. 


’s favourite airline. 


f 

atlantic 




nJFK service Commences Aug. 30 1989. 
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| Electricity industry calls on Government to underwrite AGR risks 
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Unleaded 
petrol sales 
increase by 
nearly 19% 

UNLEADED petrol sales have 
risen by nearly 19 per cent In 
the UK this year - the great* 
est growth of any European 
country. 

They now account for 22 ja 
per cent of the home market. 
Mrs Virginia Bottomley, the 
junior environment minister, 
said: “This is the biggest 
increase in the market share 
taken by unleaded in any coun- 
try in Europe zn 1989 " 

Docklands plan 

A FURTHER 3,000 homes, most 
of them flats, could be built in 
London’s Docklands if new 
plans for part of the Royal 
Docks are approved. 

The master plan for the 
south side of the Royal Victo- 
ria Dock goes out to interested 
parties this week. 

Downing St barrier 

A NEW anti-terrorist barrier is 
being installed in Downing 
Street, the UK prime minister's 
London home, and should be 
installed this month. 

The new barrier - a 
“Blocker" - will be made of 
steel and will be designed to 
spring up if a vehicle attem; 
to burst through the 


Workers’ treatment 

UK COMPANIES are more 
likely to harmonise the treat- 
ment of white and blue collar 
workers in the areas of holi- 
days. redundancy pay and pen- 
sions rather than pay systems, 
grading structures and hours 
of work, according to a survey 
published today in Industrial 
Relations Review. 

Campaigner dies 

A peace campaigner was killed 
in a road accident outside 
Greenham Common, the US air 
force base In England where 
cruise missiles were sited until 
last week. 


By Max Wilkinson, Resources Editor 


THE UK Government is facing 
renewed pressure from the 
electricity industry to take the 
main financial responsibility 
for Britain's newer nuclear 
plant - the troubled Advance 
Gas-cooled Reactors. 

The industry wants the Gov- 
ernment to cover the financial 
risk of the AGRs, sited at Dun- 
geness B In Scotland, Heysham 
1 in north west England and 
Hartlepool in north east 
England, which have a poor 
reputation for output and may 
deter investment in the power 
supply industry when it is pri- 

It is now accepted the AGRs 
at Dungeness B, Heysham 1 
and Hartlepool could only pro- 
duce about 70 per cent of their 
original designed capacity, 
even at maximum efficiency. 

Last year, however, the out- 
put of all three of these sta- 
tions was less than the original 
theoretical capacity of only one 
of them. Some observers ques- 
tion whether the cost of keep- 
ing these reactors “on the 
road" will allow them to run at 
an operational profit 

Pressure on the Government 
has Increased following the 
Cabinet's decision, announced 
on the day of the ministerial 
reshuffle last month, to reverse 
its plan to sell the older Mag- 


nate reactors. Since most of the 
Magnox stations will be closed 
in the next decade, It was 
argued that the private sector 
coukl not be expected to take 
on the financial risks of decom- 
missioning. 

Mr Cecil Parkinson, the for- 
mer energy secretary decided 
just before he was moved to 
the transport department, that 
with longer productive lives 
ahaad of them the AGRs repre- 
sented an acceptable private 
sector risk. 

The AGRs are to to be trans- 
ferred to National Power, the 
larger of two generating com- 
panies created for the privati- 
sation. National Power also 
plans to build four pressurised 
water reactors. 

The company is now lobby- 
ing hard to be given, a manage- 
ment contract to run the Mag- 
nox plant for the rest of their 
lives, which would provide the 
company with a safe income, 
while the Government would 
cany all the risk. At the same 
time the company is trying to 
negotiate a series of contracts 
which will push most of the 
commercial risks associated 
with the AGRs onto the tax- 
payer. 

Bankers advising on the sale 
also fear investors would 
demand a steep discount in the 


price of National Power's 
shares if they thought that 
they were exposed to signifi- 
cant nuclear risks. 

Mr John Wakeham, the new 
energy secretary, now feces the 
difficulty that if the risks of 
poor nuclear performance are 
removed foom National Power, 
he will be under pressure from 
the rest of the industry to limit 
the rewards available from bet- 
ter than predicted perfor- 
mance. 

If most of the risks and 
rewards are taken away, how- 
ever, he will find it difficult to 
argue that the AGRs will be 
better off in the private sector. 

Risks and uncertainties sur- 
round the AGRs because Brit- 
ish Nuclear Fuels (BNFL) Ltd, 
the state-owned reprocessing 
company, estimates reprocess- 
ing costs from the plants will 
rise rapidly. Under existing 
contracts, BNFL could con- 
tinue to raise Its prices to 
reflect higher costs. If National 
Power could negotiate a fixed 
price contract, however, the 
Government would have to 
absorb unexpected fixture price 
increases. 

Investors may be deterred by 
uncertainties over future 
decommissioning costs. 
National Power wants the pro- 
posed nuclear levy structured 


so that decommissioning costs 
can be passed on to consumers 
in advance. 

There are also doubts about 
whether some of the earlier 
plant can be made to work 
properly, and what the cost of 
fcpqp m g ' them going might be. 

The Central Ele c t ri ci t y Gen- 
erating Board, which currently 
operates the AGRs, said the 
performance of the two newest 
AGRs. at Heysham 2 and Tor- 
neas in Scotland is looking 
good in their first year of oper- 
ation. 

It Is extremely dlfflcnlt for 
the Government to predict 
whether they will prove reli- 
able in the long ran; but an 
estimate must be made so that 
they can be valued for the sale 
pnH quite small improvements 
In performance could make a 
significant difference to 
National Power’s profits. 

One proposal being put to Mr 
Wakeham is that contracts for 
the output of the AGRs should 
ensure that the benefits of bet- 
ter than predicted output 
should be passed to the 10 new 
distribution companies in the 
form of low priced power. The 
industry’s regulator would 
ensure that this was eventu- 
ally reflected In consumers’ 
bills. 


Birch considers response to new Boots bid 


By Andrew Hill 

MR PHILIP Birch, chairman 
and Tn anw g * w B director of Ward 
White, the UK retail group. Is 
likely to come under growing 
pressure this week to produce 
alternatives to Friday's 
increased takeover bid from 
Boots, the UK retail chemist 
and pharmaceutical group. 

The latest offer values Ward 
White, the do-it-yourself and 
car parts retailer at £900m 
($i.49bn) In cash. Boots has set 
a deadline of August 22 on the 
bid and declared it final, 
assuming no other offers 
emerge. 

Mr Birch was locked in dis- 
cussions with Ward White’s 
advisers yesterday, but refused 
to specify exactly what options 


were under consideration, or 
when any defensive proposals 
might be announced. 

This is the last week in 
which Ward White can publish 
new financial information, so 
the group may content itself 
with producing a divisional 
breakdown of its Interim prof- 
its. 

The company has already 
forecast it will make £33m 
before tax in the six winntha to 
July SL 

Speculation about alterna- 
tives to the Boots offer centres 
on the possibility of a lever- 
aged buy-out - which could 
be master minded by a US bank 
such as Shearsou Lehman or 
Bankers Trust - or a “white 


knight” counter-bid, which 
might come from Kingfisher, 
the former Woolworths group. 

Mr Birch said yesterday: 
“We are working on those sorts 
of alternatives, as is our duty, 
but I don't think I can give any 
emphasis to any particular 
alternative at this stage. 

“Time is of the essence and 
discussions are proceeding as 
we speak." 

A buy-out would probably 
involve disposing of some of 
Ward White’s operations. The 
group’s subsidiaries include 
Halfords, the car parts and 
bicycle stores group, and Pay- 
less, the DIY chain. 

Although Mr Birch is 
thought to prefer keeping the 


together, he said yester- 
would not do so irre- 
spective of the consequences. 

Tm a pragmatist I have got 
to do what Is right fix* share- 
holders and I can’t just sit on 
the bridge Minting as the ship 
goes down,” he said. 

Boots launched its first bid 
for Ward White - valuing the 
company at £800m - at the 
beginning of July, prompting a 
sharp increase in the share 
price to well above the 400p 
offer. On Friday the shares 
closed just 6p higher than the 
new 445p-a-share offer. The 
hostile bid now includes a 
share alternative: (me share in 
place of SOQp in cash. 


scenes m 
Liverpool 

By Fiona Thompson, 
Labour Staff 

MB RON Todd, general 
secretary of the Transport and 
General Workers’ Union 

- Britain's largest union 

- may face angry scenes fix 
Liverpool this morning when 
he arrives for talks with lead- 
ers of what had become a 
divided docks workforce. 

Mr Todd is due to meet shop 
stewards at 11am, and was 
yesterday not ruling out the 
possibility of addressing a 
mass meeting of dockers. He is 
likely to urge a return to 
work, in spite of the dockers’ 
vote on Friday to stay out on 
strike. 

The Mersey Docks and Har- 
bour Company said it expected 
almost three-quarters of the 
950 Liverpool dockers 
employed to return to work 
today, regardless of the ballot. 

The company said that by 
5pm on Friday 400 dockers 
had signed and returned new 
contracts of employment 
which had been offered to 
them individually while the 
dock strike was stm on. These 
men were expected back at 
work today, the company said. 

It also expected a farther 
289 men, who had applied for 
voluntary severance, to report 
back for work. 

Mr Todd said he was meet- 
ing the shop stewards to out- 
line the position of the onion’s 

fyyf i r tlm wmnrfl- 

Last Tuesday it voted by IS 
to 12 to end the three- week- 
long natimwl dock Strike 

recommended an immediate 
return to work while calling 
on officials to pursue local 
agreements to replace the 
abolished National Dock 
Labour Scheme. 

Mr J immy Nolan, the Liver- 
pool shop stewards' leader, 
said yesterday that Mr Todd 
should support the decision of 
the workforce. He claimed 
only a handful of the dockers 
on Friday voted to return to 
work. Mr Todd said he rimnght 
there would be a lot of anger 
and disagreement among 
Liverpool dockers. 


CONTRACTS A TENDERS 



mmm 


SOUTH YORKSHIRE LIGHT RAIL TRANSIT 
OPERATION AND MAINTENANCE 
REGISTRATION OF INTEREST 

South Yorkshire Passenger Transport Executive has obtained Parliamentary powers for 
the design, construction and operation of the first line of the proposed South Yorkshire 
Light Rail Transit System - ‘Supertram’. 

Line 1 of the proposed network will link the districts of Hillsborough, to the north of the 
City of Sheffield, and Mosborough, a new township on the south of the City, via the City 
Centre area, it will involve 22 route-km of new railway, including approximately 50% to 
be constructed as tramway. No existing railway right-of-way will be used. 

The Transport Executive has recently been awarded grant funding towards the 
development costs for Line 1 including the seeking of tenders for design and 
construction. 

it is intended that operation and maintenance will be subject to separate competitive 
operating agreements. Accordingly interested experienced organisations are invited 
to register their interest in future tendering processes. 

This registration will enable qualification and potential forms of involvement for the 
following areas of activity to be explored:- 


0PERAHQN OF THE SYSTEM 

MAINTENANCE OF THE ROLLING STOCK 

MAINTENANCE OF CIVIL ENGINEERING 
STRUCTURES AND BUILDINGS 

MAINTENANCE OF PLATFORMS, 
SHELTERS AND LIGHTING 


MAINTENANCE OF TRACK 

MAINTENANCE OF SIGNALLING AND 
TELECOMMUNICATIONS 

MAINTENANCE OF POWER SUPPLY AND 
DISTRIBUTION, INCLUDING OVERHEAD 
LINE EQUIPMENT 

MAINTENANCE OF LANDSCAPING 


This invitation has also been advertised through the medium of the Official Journal of the 
European Communities. 

Initial registrations of interest (specifying area/s of acthrityHS) should be made by 
9th October 1989 to T.D.I.Hoskison, Secretary to the Transport Executive. 
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EXCHANGE STREET, SHEFFIELD S2 5SZ, ENGLAND. 
TELEPHONE: 0742 768688 FAX: 0742 759908 TELEX: SYPTEX G 547825 



COMPANY NOTICES 


CHARTER CONSOUDATED PJ_C. 
Notice of Annual General Meeting 


IMtoa la MNtr bN*» IM Km a— toytaurta annual ganaral maatfno of nwmttwy to 
Charter CanaoMaMd PJL& wUI ba bokf In Hia Canton BuNe at Tha London fntamattonal 
Proas Carnm. 78 Shoe Lana, London EC4A 3J8 (Now Strati Squaw entran ce ). an 
Tuaaday 15 Aminat TM to 13 noon I or 8a (allowing purposes: 

1. To receive and conataer itM accoots and the report to the dlracur* tor Bie year ta 81 
March I BBS 

3. To daeurt a Oral dMdand- 

3. To ra appoint aa toractara Mr Minimal Edwantes. Mr P C D Burnofl, Mr Q J Davie*. Mr 
J O L Keewfc* and Mr A W Lao. 

«. To raappoiM Coupon A Lybrand aa autokm and atfmrtao 8a board to tor Hair 
rarmnaradon. 

5. To conetflat tae fctousAng raatouSon wtocti wBI be pr opens tfaaa apodal raaohatorc 
Hum the artkJaa of asaoctaflkm of Via company ba and an handy amandad by toa 
cMfldan of Pm find aoatonea of articto 77 and too MbadMton Vwratoia to tba 
lollowtog semenor 

"Each d Hm dlractora (othar than a director holding any salaried office or 
amptoymatM under Vie Company or any MbeHariea id Via Company, "bell ba anVtied 
to ranwn e ratton to the ran to ClQjOOQ pec annum or o ttie i w be to a rata to be 
dawonliied by the director* up k> a irahnwn of CT 8.000 par annum or wcti other 
amount as Via Company may by Ordinary r tesoUi M on determine."* 

5. To oap d der an ordinary resoJuVon a/mmOag the company - * proAt sharing scheme 
(uee paga 17). 

7. To eonstosr the toUosrtnfl resolution which wto be p r o po se d aa a apodal reaah alu n : 
"THAT 

(I) Via directors « the oom p any. bailing by ordinary raototohm poasad on 3 August 
1985 been genartoly authorised to tolto fha unissued shares to to* company 
pursuant to section 80 to Vw Companies Apt 1085, be hereby empowered, pursuant 
to section 95(1) to the sold Act. from the date to the passing to tWs rastouDon unto 
Vw conduston to Vw next annual general moeflnfl. to totot and to maka tolars or 
a yn e me n ts to allot equity securities to die oompany pursuant » Owl authority aa 
B section 88(1) to Vw saw Act dM not apply- 

(a) In canrweflon wtti an tolar to outoi equity soowWas by way to rights to 
si rare holders In proportion to tfietr otoHnu slwrslwidbiga but subject to ouch 
modWc s Uons as Vw director* doom necess a ry or axpadW M In roMton to 
tractions) entWaraaiMs and legal or practical problem# under Vw laws to, or 
Vw rwqtoiwmanti of, any stock o nc lw ngo or recogn is ed regulatory body In. any 
territory, and 

(bj otherwise than under p ar ag ra ph (a) above, up to on ag g r e gate nominal amowM 
to Cl 06,486 (being 5 par cent to Vw issued share capital to Vw oompany at 31 
March 1BBBK 

(II) Vw oaoesHnamtofwd auVwrHy given pursuant to saetton MtothesoM Actahafl ba 
varied to. and lha power conferred try this apodal resolution Shan, allow and 
enable Vw to rectors to make otters or agi eaii wn B I which would or might require 
Vw luatrtng to alMmMS after Vw expiry to the sold authority and to Vw Said 
power; and 

(III) words and ex pre ss ions def in ed In or tar the purpose to wmVod 04 to Hw 
Companies Ad 1S8S shall bear Vw same meanings herein." 

A member entitled to attend and vote at Vw meeting la emitted to appoint one or mate 
proxies to attend and, on a poll, to vats h wts sd to bhn. A proxy need not bo a member 
to 8w company. 

by enter to ttM board Registered office: 

PM Thwarts 40 Htobom Viaduct 

Secretary London EC1P 1AJ 

7 July 1980 


1. Forme to proxy must roach Vw company’s reg tet rara. Bandayu Roglsbani United. 8 
Groenccat Ptatw, London SW1P 1PL, not teas Own 48 hours baton Vw mooting. 

Z Holders to short warrants to bearer who wish to attend In person or by proxy or to 
vote at me mealing must comply wHti Vw Movant condMona gover ni ng shots 
warrants to bearer. 

X Capias to directors' service com ma s win be avsHa&M tar Inspection by msmbera at 
Vw registered office oi me company daring normal business hour* on any working 
day (Saturday and Sank H olid a ys auc e pted) tram Vw daw to Ms nodoe and win. aa 
Vw day to ttw Annual General Meeting, be avertable tor Inspection at Bw Castoa 
Subs. The London international Prase Centra. 78 Shoe Lana. London EC4A 3JB from 
11.45 a-m. until the conciusfon to Vw meeting. 


CHARTER CONSOUDATED PX.C 

NOTICE TO HOLDERS OF SHARE WARRANTS TO BEARER 

Subject to approval by ihartholders ai the amraai general meeting on IS 
August 1989, a final dividend or l2-5p per share will be payable on or 
after 17 August 1989 to persons presenting coupon no. 49 de tache d from 
share warrants to bearer. Coupons, which must be I eft four dear days for 
examination, may be lodged any weekday (Saturday excepted) between 10. 
*jn. and 3 p-ra. at the Securities Department or HU1 Samuel & Co- 
Limited, 43 Beech Street. London, EC2P 2 LX, or at Credit Lyonnais, 19 
boulevard des Italians. 75002 Paris, or L’Europeenoe de Bmtqm, 21 rw 
Laffitle. 7S428 Paris, listing forms may be obtained- on application- 

40 Holborn Viaduct 

London EClP IAJ 7 August 1989 


on property loans 

By Ralph Afitina, Economics Staff 


BANKS may have become 
over-exposed In their tending 
to the UK property sector, 
according to a Lloyds Bank 
repost published today. 

Outstanding bank loans to 
the sector increased by £i0bn 
or GO per cent in the year end- 
tag May, says Mr Christopher 
Johnson, chief economic 
adviser at Lloyds. That was 
twice the rate of Increase of 
total bank lending to UK 
readmits. 

The recent tendency for 
hanfc- lending to outstrip prop- 
erty values suggests the gear- 
ing of pr o p e rt y companies is 
deteriorating, Mr Johnson 
says. However, this Is not evi- 
dent In the net debt to proper- 
ties ratio of the 45 largest prop- 
erty companies. 

“An increasing amount of 
their debt is off-balance sheet. 
In same cases flnaiidiig devel- 
opments with a limited 
recourse to the compa- 
ny . . . there is an urgent 
need to tighten accounting 
standards so that the true posi- 


tion can be measured," says Mr 
Johnson. 

Two years ago the Governor 
tf the Bank rf England warned 

that a careful watch was 
needed on property lending. 

The Lloyds Bank report says: 
“Even if the banks were not 
over-exposed to property two 
years ago, there Is more of a 
case for saying that they are 
overexposed today.” 

Mr Johnson says the rise hi 
bank loans has been made 
“both necessary and possible" 
by Increased prope rt y Values. 

In 1987-98 p roper ly values were 
rising at a rate of 30 per cent a 
year but this had slowed to an 
annual 18 par cent in the three 
month period to May. 

He says: “ff the economy has 
a soft landing, the property 
market should be able to sur- 
vive a set-back without too 
Timrih trouble. If interes t rates 
rise, and a recession occurs, 
then pr o pe r ly values could fall 
fora time in some areas, with 
risks to new developments and > 

to some bank loam.” P 


Major plans visit to 
reassure Hong Kong 


By Michael Cassell, Political Correspondent 


RENTALS 


KENWOODS 

RENTAL 


UIAUTY FURNISHED 
FLATS AND HOUSES 
Short and Long Lots 
23 Spring SL, London W2U A 
T«fc 01-402 2271 Tetac 2S271 
Fro (011 2t2 3750 


PERSONAL 


PUBLIC SPEAKWO Training and a Desert 
writing oy award winning speaker. Rrat 
tcoaon free. 01 330 21B7. 


LEGAL NOTICES 

Hades i« Hereby flteen | 
irate 

Oho Aen that- 


1. Goldman Sachs International Limited 
(-ttw Company") has. by apodal raaotu- 
Uon paused an August 1. 19BA pursuant 
to Section ira to Vw AcL approved a 
payment out to capital tor tea purpose to 
acquiring Ms own onarea By redemption. 

2. The permlsalDIa capital payment aa 
defined |n Section in to Ifw Act ta IL& 
5W.T7M4V. 

3. Tfa, statutory [federation to ttw directors 
to tee company and tee aadttorte report 
required by Section 173 to tee Ate are 

available tor Ina p ecOo n during busUWM 
hours ox tee registered office to tee Com- 
pany. being S Old Bel toy. London EC4M 
7AH; and 

A Any creditor to tee C o m pan y may at any 
Uma botora September 6. 1889 apply u 
tee Court under Section 178 to Ilia Act tar 
on enter praNbUng tee p ayment 
Dated 7 August. 1989 
James B McHugh. Secretory 


reign 

Commonwealth Office Last 
night confirmed Mr John 
Major, the Foreign Secretary, 
intends to visit Hong Kong for 
talks with politicians and com- 
munity leaders. No date has 
been set, although it Is likely 
to be towards the end of the 
year. 

News of Mr Major’s planned 
visit follows tire recent return 
from Hong Kong of Sir Geoff- 
rey Howe, his predecessor. Sir 
Geoffley received a highly crit- 
ical reception in the wake of 
Britain’s refusal to grant right 
of abode to more than 3m Brit- 
ish dependent territory, pass- 
port bidders before the Grown 
Colony is returned to China in 
1997. 

The visit by Mr Major, who 
faces a similar reception unless 
there are significant changes 
In the Government’s position, 
was confirmed as Sir David 
Wilson, the Governor of Hong 
Kong, flew into London. 

Sir David will today meet Mr 
Francis Mand**, the new minis- 
ter of state at the Foreign 
Office. The meeting will pro- 
vide an opportunity, for the 
governor to provide the latest 
assessment of the situation in 
Hong Kong and for the two 
men, to become acquainted. 

Sir David, who will be on 
holiday in Britain fin 1 about a 
month, will also see Mr Major, . 
whom he does not know. ll is 
not expected they will meet 
this week. 

On his arrival to London, Sir 
David said he would, be telling 
Mr Major about problems and 
difficulties the Hong Kong 
community faced, and stregft- 
ing measures people wanted to 
see in order to restore confl- 


for Sir 


deuce. 

There are no 
David to see 
Thatcher, ^ Prime 
but a meeting before he 
returns cannot be ruled out 

Mr Major’s intended visit 
was revealed in a weekend 
.newspaper interview , in which 
he said the future of Hong 
Kong was “a matter of very 
high priority.” He acknowl- 
edged that confidence in the 
colony had been shattered and 
repeated life recent assertions 
that the onus was an the Chi- 
nese Government -to restore 
the nation. 

He said a decision on the 
manlier of people bom Hong 
Kang who would be able to set- 
tle in Britain required consid- 
erable thought. However, 
nobody wanted to see a “vast 
exodus” which would destroy 
Hong Kong’s own confidence 

initeeK 

■ It Is considered highly 
unHkriy there win. be a 
cant change in the British Gov- 
ernment's approach to the 
Hong Kong feme, in spite of 
Mr Major’s appointment Some 
Tory MPs are hopeful, how- 
ever, that the new foreign Sec- 
retary may prove more enthu- 
siastic than Sir Godfrey over 
propo sa ls to secure an intauar 
tinnal mhrtjrm to tmy resettle- 
ment .programme which 
becomes necessary. 

Mr Major met Qian Qichen, 
his Chinese counterpart, in 
Paris a. week aga in the. first 
high-level official contact 
between the two countries 
since the crushing of the pro- 
democracy demonstrations in 
Jmm The two countries agreed 
to resume talks on the sched- 
uled handover of the colony. 


English tourism enjoys 
60% rise in inTestment 

By Davkl Churchill, 

Leisure Industries Correspondent 


INVESTMENT in England’s 
tourist industry is enjoying 
strong growth, having nsen by 
60 per cent In the first six 
months of year over the 
first hair of last year. 

It has reached £3-34bn 
according to figures released 
yeste rday by the Rn gHah Tour- 
ist Board. 

The statistics are based on 
tourist projects either under 
construction or completed 
within the six months to the 
end of June. 

They follow Government fig- 
ures published last weak show- 
ing that Britain is heading for 
a record year in tourism with 
the number of overseas visitors 
already up by 16 per cent in. 
the' first five months of this 
year compared with the same 
period last year. 

Mr John East, chief execu- 
tive of the English Tourist 


. Board, said yesterday: “Success 
breeds success, borne out by 
last year’s tourist boom and 
noW with this hogs increase in 

fny uxityTmnt; " 

added: “Sport, leisure and 
retail investment is vital to the 
continued growth of tourism, 
providing better and 

attracting more visitors as a 
result" ' 

Hotel construction 
accounted for more than a 
third of the total investment 
underway In the leisure sector 
in the first half- of this year, 
the figures reveaL 

Some'89 new' hotels -were 
under construction in this 
period, accounting for £87fin of 
investment* with a farther 108 
either being refurbished or 

A totsl.of 30 new hotels were 
completed in England during 
the first half of the-year. 


TUC unveils training plan 


By Fiona Thompson* Labour Staff 


BRITAIN needs urgent 
ansi on of training in 
and workplaces and a 
more skilled workforce, accord- 
ing to the country’s Trades 
Union Congress (TUC). 

The TUC, which re prese nt s 
the country’s largest labour 
unions, outlined proposals to 
radically reshape training in 
Britain over the neat decade in 
the latest issue of its monthly 
Tnagashw, TUC Bulletin. 


article pre v iews a State- 
ment-Skills 2000 - which - will 
be presented to the TUCS con- 
ference next month. 

The skills shortage facing 
Britain jg greater flian at any 
Hme sjTice the industrial revo- 
lution, the statement says. Sev- 
enty per cent of the current 
workforce left school at the 
minimum school leaving age 
and 70 per cent of them receive 
no systematic education or 
training. 


International competition 
win grow enormously over the 
next decade as the Pacific Rim 
countries produce goods and 
services evarfew and ever- 
cheaper. RfciTi* are in greater 
demand with the increase in 
new technologies. 

The TUC says the number of 
young people entering the 
labour market is falling fast 
but Britain has fallen behind 
its competitors because they 
have introduced more training. 

The TUC highlights four 
weaknesses in existing train- 
ing: poor distribution of facili- 
ties; Inflexibility; an assump- 
tion that amateurs can excel as 
wen as professionals; and feit 
ure by businesses to train. 

The TUC proposes that a 
training charter should be 
established, setting oat the 
training infrastructure an 
mtimprise would be expected 
to provide. 
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UK NEWS 


Sky races ahead of BSB 

TV stakes 



By Raymond Snoddy 


MR RUPERT MURDOCH'S Sky 
TdfwistenjtssealS to be win- 
ning the publicity battle 
against its satellite television 
rival British Satellite Broad- 
casting, which has had to delay 
it$ launch until next spring 
because of technical problems. 

Forty per cent of those inter- 
ested >in joining the .satellite 
television revolution say they 
will install ah Astra receiver 
which can pick up the four Sky 
Television channels and other 
channels su ch a s Mr Robert 
Maxwell*®. MTV. and Screen 
Sport from WH Smith. Only 9 
per cent say they will install 
BSB.- 

The potential -good news for 
Sky. Television, which 
launched its seryice in Febru- 
ary, comes in the r fifth monthly 
FT Satellite Monitor carried 
oat by Kenntngttm Research. 
The monitor tracks the sales of 
satellite equipment and con- 
sumer intentions.' 

Among the 4m households 
who say they will definitely or 
probably have satellite televi- 
sion, 25 per centrhave not yet 
made up. their tnhwis on which 
of the two competing systems 
they will choose. A further 26 
per cent say the&do not know 
much about efthar system. 

The findings reveal consider- 
able Indecision', caused as 
much by lack of knowledge 
and awareness as a rational 
postponement of choice until 
both incompatible systems are 
up and running. " 

Among those who have 
decided. Sky /Astra leads by 



Rupert Murdoch: appears 

to be winning battle 

four homes to every one 
intending to install BSB, a sat- 
ellite service planned by a con- 
sortium in which Pearson, pub- 
lishers of the Financial Times, 
is a founder shareholder. 

. According to Mr John de- 
mens, managing director of 
Bennington Research: "The 
current slowness in installa- 
tion is not the result of a large 
section of the market waiting 
for BSB to arrive, though the 
knowledge that there is an 
alternative has Inevitably ; had 
a dampening eflfect on the mar- 
ket". 

In July the FT SatpPitp Mon- 
itor estimated that the total 
number of homes in Britain 
receiving direct-tohome (DTH) 
satellite television rose to 
127,000, up only 9J000 on Jane. 
/ July is traditionally a month 
oflow tele vision viewing, a foe- 


tor exaggerated this year by 
sustained hot weather. 

The 127,000 total, which 
excludes those viewing satel- 
lite eha Minin on rable televi- 
sion networks, is based on 
interviews with a nationally 
representative sample of more 
than 4,000 adults aged over 15. 

■ July’s survey revealed a 
total of ]ost five newly 
acquired large dishes and 17 
60-centimetre Astra dishes. 
Because of the small numbers, 
the margin of error in calculat- 
ing the overall estimate is in 
the region of plus or minus 
20,000 homes. 

For the first time, however, 
those households saying they 
will definitely trartall watwTWiP 
television passed the lm mark, 
with about 3m saying they 
probably w£DL Among 15 to 44- 
year-olds the potential market 
has stabilised at around 26 per 
cent. Interest in older age 
groups nnnHiniPg to fan. Shina 

April the percentage at inter- 
ested 45 to 65-year-olds bas 
fallen from 22^ per cent to 15£ 
percent 

The most enthusiastic social 
group is the C2s of market 
research - skilled work- 
ing-class Tin gaphnlrta — steady 
at about 24 per cent 
- Since April the percentage of 
AB professional and manage- 
rial households who will defi- 
nitely or prbbably install satel- 
lite television has fallen from 
23 per cent to 19 per cent 
• The FT Satellite Monitor is 
available from Financial Times 
Market Research for EL8S, 


Murdoch’s use of media attacked 


By Raymond, ^noddy . 

BRITISH SatellitoBinadcasting 
yesterddy called "bn the Gov- 
ernment to reconsider its posi- 
tion on cross-med&owimrihip, 
following a survey suggesting 
that Mr Rupert Murdoch’s Sky 
Television Was being" adver- 
tised disproportionately , in his 
five national newspapers. . . 

A survey of satellite televi- 
sion advertising in national 
newspapers silica last Decem- 
ber found that Sky spent more 
than four times as modi with 
News International newspa- 
pers *h«T> with other national 
titles. % 

• Battle Bogle Hegarty, BSB’s 


advertising agency, said that 
SkyTetevisian spent £4-64m at 
full-rate card prices, with News 
International titles, and only 
£L07m with the rest 2h July 
die two figures were £U.7m 
and £307,000, respectively. 

BSB, a satellite venture in 
which Pearson, owner of the 
Financial Times, has a sub- 
stantial stake, sees the figures 
as indication Mr Murdoch 
may be abusing his position as 
an . owner of both national 
newspapers and satellite televi- 
sion channels. _ 

The Government has said 
that national newspapers will 


be able to own no more than 20 
per cent of a commercial televi- 
sion venture. 

Sky is, however, not 
included, because it is broad- 
cast from a Luxembourg- 
owned satellite. BSB has been 
running a campaign to get Mr 
Murdoch’s satellite channels 
included in cross-media owner- 
ship restrictions. 

News International said yes- 
terday that it looks forward to 
carrying advertisements for 
BSB In News International 
titles, which would be charged 
at the same rate as Sky Televi- 
sion has to pay. 


Number of overseas students rises 


By Jool KtttoXo 

— v.*xji*.irc nb r «;- ul e!Ml ij:*"?*' 

- THE 1 NUMBER- ttviirteaa 
students studying Tiill-timfe at 
British universities < and pedy- 
techniqs rose by-naatiy a fifth 
in the period foam 1983-to Kffi7, 
according to figures from tije 
Department of Education and 
Science. *■'" 

The figures show that up' to 
the end of 1967, there .were 
more than 65,000 Overseas stu- 
dents firing hi ghm- education 
courses in Britain. 

Hong Kong, Malaysia and 
the United States continued to 
send the roost hfafrereducation 
students, while the ihunber of 
students from the European. 
Community neariy’ doubled :in . 
the 1980s td r U,500, with 
Greece, West Germany, and . 
France sending most students. , 

The number of students from 


Welsh lead 
for group 
in telecoms 
licence bid 

By Hugo Dixon 

CITIBANK, the US commercial 
hank, and C Itoh, Japan’s lead- 
ing trading house, are Joining 
a small Welsh electronics com- 
pany to make a bid for one of 
Britain’s new personal com- 
munications licences. 

This group may also be 
Joined by Olivetti, the Italian 
computer group. 

They are the latest in an 
increasingly international list 
of companies vying for one of 
the licences which., are 
designed to create a mass mar- 
ket for mobile communica- 
tions. 

In several ways, the consor- 
tium breaks new ground. 

First, It is being led by Race 
Group, a privately-held Welsh 
manufacturer of printed cir- 
cuit boards. The other consor- 
tia are being led by leading UK 
electronics groups such as the 
General Electric Company and 
Cable & Wireless. 

The participation of C Itoh 
is the first firm Involvement in 
the competition for personal 
communications licences by a 
Japanese company, although 
Sony has expressed interest. 

No US commercial banks 
apart' from Citibank have 
declared an Interest In taking 
part in the Uds, although sev- 
eral American telecommunica- 
tions operators are involved. 

Race is controlled by Mr 
Alfred Gooding, ffis eldest son, 
Mr Russell Gooding, said they 
thought one of the new 
licences should go to a region- 
ally-based company. 

C Itoh. and Citibank already 
have close links with the 
Welsh company. . 

In May, the Japanese group 
took a 20 per cent stake in 
Race; and Citicorp Venture 
Capital, one of Citibank's sis- 
ter companies, holds the 
remaining 24 per cent not 
owned by Gooding Invest- 
ments, Mr Alfred Gooding’s 
family concern. 

An advantage of including 
Citibank-in the consortium Is 
that it operates one of the 
world's largest private tele- 
communications networks. 

Mr Russell Gooding said 
Race was also looking for a 
further partner that had expe- 
rience in public telecammunt- 
cations. 


China -grew throughout the 
ported, reaching 1,074 by- the - 
end of 1987. 

.. Female students ? now 
aixount for one third of over- 
sea* students, compared with a 
quarter in 1980. v 

Business, administrative and 
social studies formed the most 
popular subject . group, 
accounting for 26 per cent of 
all students, although engi- 
neering arid technology fol- 
lowed closely, accounting for 
24 per cent of subjects studied 
. by students from abroad. 

. First degree courses were 
the fastest growing sectoE.wtth 
over, a third of the total taking 
these. 

Overseas, postgraduate num- 
bers increased by . a third' over 
the period to 23JXX). 


In spite of the increase in 
overseas student numbers, the 
total still lags behind the peak 
year of 1978, when almost 
70,000 overseas students stud- 
ied in Britain. 

Overseas student numbers 
dropped substantially after 
1960 after a government deri- 
sion to charge them the fun 
cost of their courses. Numbers 
began to rise again after 1984. 

However, the number of stu- 
dents coming to Britain for fur- 
ther education courses has 
continued to foil - from 30,000 
in 1978 to Just under 7,000 by 
the end of 1987. 

Statistical Bulletin U/59 Stu- 
dents From Abroad in Greed 
Britain 1973 to 1987. DBS, Eliza- 
beth Mouse, York Road, London 
SE1 7 PM Free. 


Video link for 
lawyer makes 
legal history 

By Raymond Hughes, Law 
Courts Correspondent 

LEGAL and telecomm- 
unications history will be 
made today when the first 
video conference is held 
between a London barrister 
and his clients 200 miles 
away. 

Mr Sean Overend will chair 
a conference with his clients 
and their solicitor, Mr John 
Goodman, of the Manchester 
firm Howarth Goodman, while 
they axe in Chester by means 
of television monitors. 

The system, which is cable- 
based and works through the 
British Telecom network, bas 
been devised by LawLink, 
a video communications 
company. 


No joke for funny tummy cases 

Lisa Wood on latest moves to end the rise in food poisoning 


T HE “fimny tummy” has 
traditionally been a fea- 
ture of venturing across 
the ipn giish pbsnn fl l r For most 
Britons, food poisoning in the 
home or local restaurant has 
not been a burning issue. 

■ But as holiday Britons have 
been struggling home from a 
typhoid-hit Spanish resort, 
hundreds of people in the 
north-east and west of England 
have contracted food poisoning 
from contaminated cooked 
meats. Three have died. 

For many consumers these 
latest outbreaks in the UK 
point to as epidem ic of home- 
grown micro-organisms respon- 
sible for food-borne gastro-en- 
teritis. 

Government figures partly 
back up this popular belief. 
Official figures show the total 
of “formally notified” plus 
“otherwise ascertained" cases 
of food poisoning have 
increased each year since 1982, 
with the exception of 1965. 

The provisional figure for 
1988, according to Sir Donald 
Acheson, Chief Medical Officer, 
was 41,196 cases, almost three 
tunes the rate for 1982. Figures 
also show summer peaks with 
one of the worst outbreaks in 
Britain - at the Stanley Royd 
Hospital in Wakefield, where 
19 people died in 1984 - occur- 
ing during a heat-wave. 

However, while illness from 
organisms such as listeria - 
found recently in p&tg and 
which can cause severe disor- 
ders for pregnant women, 
including death of the foetus - 
are on the increase, the most 
common source of food poison- 
ing is from salmonella Infec- 
tions. Such micro-organisms, 
most commonly found in poul- 
try, meat and dairy products, 
were the source of the food poi- 



SalmoiieHa enteritldis 

Reported cases in England & 
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Sir Donald Acheson: revealed 
sharp rise in cases 

soning in the recent outbreaks 
in Wales and County Durham. 

However, within the salmo- 
nella family there Is a strain of 
bacteria called salmonella 
enteriditis - which is found 
mainly In poultry - which has 
been the real villain over the 
past few years. Government 
figures show a 13-fold increase 
in cases of food poisoning attri- 
buted to this source since 1981. 

Reasons for the increase in 
this strain of salmonella are 
many, and a source of fierce 
debate within the industry. 
Modem Intensive methods of 
production are blamed by some 
critics for the current outbreak 
of contamination. 

Last November Mrs Edwlna 
Curry, then a junior health 
minister, remarked that 
“most” egg production was 
contaminated. 

While Mrs Currie lost her job 
over her errant remark and 
egg sales plummeted, the con- 
troversy marked a watershed 
in both the awareness of the 
British public towards food 
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contamination and government 
pronouncements over food poi- 
soning generally. 

A new code of hygiene prac- 
tice for Britain's poultry pro- 
ducers was among the first 
official initiatives with the 
Government's white paper on 
food safety, published last 
week, the most recent develop- 
ment. 

This proposal, criticised by 
many public health bodies as 
not going for enough, seeks to 
ensure the whole food chain is 
covered by legislative controls, 
though its impact will be great- 
est on food processors, whole- 
salers and retailers. 

Mr David S tat ham. chairman 
of the policy and resources 
committee of the Institution of 
Environmental Health Officers 
whose members are responsi- 
ble for policing food manufac- 
turers and retailers, said: “A 
major problem for us has been 
outdated legislation.” 

Previous legislation, dating 
from the 19th century, does not 
address current eating habits. 


such as takeaway foods, chil- 
led ready-prepared foods and 
cold snacks, he said. 

“If you wanted to operate a 
sandwich shop you have not 
even been required to have 
them stored under refrigera- 
tion.” Similarly, he said, food 
handlers have not needed to be 
trained in food hygiene. 

‘'Chefs,” said Mr Statham, 
“may know how to make foods 
taste and look nice but they do 
not necessarily know how to 
make them safe to eat.” Foods 
he said, were often not prop- 
erly cooled, were inadequately 
re-heated or prepared too far in 
advance and then stored at 
dangerous temperatures. 

The proposed new legisla- 
tion, he said, made steps in the 
right direction, with some pro- 
vision. for example, for 
improved training of food han- 
dlers. 

But but he was disappointed, 
for example, that food stores 

and catering establishments 
would only have to be regis- 
tered as a information-gather- 
ing exercise, rather than hav- 
ing to comply with certain 
standards before being regis- 
tered. 

Mr Statham also said the 
public - which has recently 
been inundated with govern- 
ment leaflets on food hygiene 
within the home - should also 
become more vigilant. 

“The British are too reticent 
about complaining, '* said Mr 
Statham. “How many times 
have you heard people com- 
plaining when a butcher, for 
example picks up raw meat 
and then cuts cooked ham 
without washing his hands. It 
is an obvious source of cross- 
contamination and people 
should object or vote with 
their feet." 


Equities overvalued, says Phillips & Drew 


By our Financial Staff 

HIGH dealing activity and 
“short-termism" have persisted 
in some pension funds since 
the 1987 stock market crash, 
according to the UK’s second 
largest pension fund managers, 
FhfiUps & Drew Fund Manage- 
ment, which manages portfo- 
lios worth £14bn for UK insti- 
tutional clients. 

Meanwhile the UK equity 
market has again become over- 
valued, say the firm’s strate- 
gists, who correctly reduced 
their exposure to equities 
ahead of the 1967 crash. 

Figures for activity have 
been calculated for a new edi- 
tion of Pension Fund Indica- 


tors, PDFM's annual guide to 
investment perspective. 

According to Mr Jim 
McCaughan. a director of the 
firm and editor of the book, 
complaints of low turnover by 
stockbrokers are not borne out 
by statistics, which show the 
average holding period for UK 
equities is between three and 
four years. 

“Given that some funds are 
undeniably long-term in their 
approach, this suggests that 
short-termism may be creeping 
into some quarters of the 
industry,” he comments. But 
PDFM's own turnover levels 
are normally below average. 


The book highlights the 
excellent investment perfor- 
mance by equities over the 
long term, as well as the poor 
performance of gilt-edged and 
other fixed-income securities. 

Over the past 25 years, the 
real return on UK equities, 
after allowing for inflation, has 
been 6 per cent, on cash L.5 per 
cent and on gilts zero. 

However, gilts have per- 
formed better over the past ten 
years, achieving a 6.6 per cent 
real return in this period, 
which is still only half the cor- 
responding real return on equi- 
ties. 

PDFM considers the 25-year 


real returns on equities and 
cash are likely to be sustain- 
able for the future over the 
long term, but the return on 
gilts is “very uncertain, being 
at risk from future inflation". 

In the short term, however, 
PDFM believes the UK equity 
market has reached unrealisti- 
cally high levels. 

Anticipating a hard landing 
for the UK economy next year, 
the firm has reduced the UK 
equity exposure of client pen- 
sion funds to close to the nor- 
mal minimum of 50 per cent, 
and is putting money into 
index-linked gilts and foreign 
currency bonds. 


Pensioners 9 income rises 23% in seven years 

By Eric Short, Pensions Correspondent 


THE AVERAGE net income of 
pensioners in the UK has risen 
by 23 per cent in Teal terms 
between 1979 and 1966, accord- 
ing to the latest Economic 
Progress report from the Trea- 
sury. That is faster than for 
the population as a whole. 

The increase is attributed to 
two main features - the gains 
arising from private savings, 
and benefits emerging from 
occupational pension plans and 
file State Earaings-Related 
Pension Scheme (Serps). 

The report explains that 
each year more people are 
retiring on two passions - the 


basic state pension and either 
Serps or an occupational pen- 
sion scheme. 

In 1986, 50 per cent of an 
pensioners, but 70 per cent of 
newly-retired people, had an 
occupational pension. 

A similar picture emerges 
for private savings, with 70 per 
cent of all pensioners, but 85 
per cent of those newly-retired, 
receiving income from savings 
or investments. 

The Treasury report admits 
that not all pensioners have 
shared in this increased pros- 
perity, particularly the older 
and disabled, pensioners. 


From October, all disabled 
pensioners and other pension- 
os aged 75 or over - some 
2.5m people - will receive an 
additional state pension of 
£2.50 a week for a single person 
and ££50 a week for a married 
couple. 

Between 1978-79 and 198839, 
expenditure on social security 
benefits paid to the elderly had 
risen by 27 per cent in real 
terms. That reflects the 
increased payments under 
Serps as the scheme matures 
and a 10 per cent rise in the 
number of people receiving the 
state pension, particularly a 


growing proportion of married 
women receiving a pension in 
their own right rather than as 
dependants of their husbands. 

The report predicts that by 
2025 the number of pensioners 
in the UK will have risen from 
the present 9.5m to about 13m. 
The ratio of people of working 
age to those of pension age will 
fall from 3.4 to 1 to 2.6 to 1. 

The report says this high- 
lights the need to release the 
talents and energies of older 
people who want to continue 
working and that the concept 
of a “normal retirement age" 
should become outmoded. 


Econotnics likely to generate Hinkley verdict 

David Green looks at factors which may influence the outcome of the public inquiry 


T HE puhlic inquiry into 
plans for Britain's sec- 
ond pressurised water 
reactor (FWR) nuclear power 
station has entered, its final 

phflgg . ... 

-Mr Michael Barnes QC, the 
inspector, has. the difficult job 
of deciding' whet her or not . to 
. recommend that the. proposed 
Binkley Point G. plant should 
be built 

It is one of four PWRs which 
the Central Efectrfcity.Gaiav 
ating Board believes will' be 
needed before the -year 2000, at 
a total capital cost of £5Abn. 

Each reactor will generate 
about UTCMW of electricity 
and Is expected to take 
between $ix and seven, years to 
build. . " ' 

The Hinkley inquiry, which 
has begun hearing final sub-' 
missions, is due to resume on ; 
September 5 after a summer 
recess and is expected to be 
completed wtthinthe following 
three weeks. 

Mr Barnes’s report to Mr . 
John Wakeham, Energy Sea* 
tary, may be submitted in Feb- 
ruary or March next year. 

Hinkley Point C. is being 
opposed by more than 20,000 
indiv iduals and- organisations . 
indqding the leading UK envi- 
ronment groups and a consor- . 
tfcum gf 24 local authorities in - 
the' south-west of England and 
south Wales. : . 

Since the inquiry started xo 
months ago, Mr Bames has . 
heard evidence on ecqnomSc, 
safety and local e n vi ron mental 
Issues. 

"Neither of. the latter seem 
destined to prevents favoura- 
ble recommendation . although - 
.objectors have been pressing/ 
for an extensfon of the emer- 
gency. evacuation zone and. 



Michael Bames win not 
take final decision 

steps to: reduce environmental 
impart , such as the burying of 
new. power lines winch would 
be necessary if the plant is 
buDL 

' . White the generic safety of 
the FWR has been c halten ged, 
few issues have been identified 
further to those raised during 
the 27-month inquiry int aSSge - 
well B, Britain's first FWR, 
under construction in Suffolk. 

.. Hinkl ey Point C would be an 
almost exact replica of the 
.Size well plant 

There are already two 
nuclear power, stations at 
Hinkle y point, on the Somerset 
coast, and by the time a third . 
could.be bunt the oldest p l ant , 
a Magnox power station, is 
almost certain to be dosed. 

Although there are environ- 
mental- matters of deep con- 
cern to local, people, and 
national groups - including 
the siting! of a workers' hostel, 
routine radiation emissions 
from the site and heavy lorry 


traffic on narrow country lanes 

- those issues are unlikely to 
be crucial to the main flerirfmy 

As with the Slzewell B 
inquiry, economics bas proved 
the most contentious issue. 

On the evidence presented at 
the Hinkley hearing , building 
soother nuclear power station 
Is likely - under privatisation 
of the electricity supply indus- 
try - to be unecon o mic in a 
straight comparison, with the 
costs of coal-fired electricity 
generation. 

. Both sides in the inquiry 
accept that Investors will 
demand a higher rate of return 
from nuclear power because of 
higher financial risks, includ- 
ing the uncertain cost of 
deanamisstazimg stations. 

The Government has intro- 
duced legislation requiring the 
new electricity distribution 
companies to buy between 15 
per cent and 20 per cent of 
their power from non-fossil 
fuel sources. - • 

- Early in the inquiry the 
inspector refected a CEGB sub- 
mission that it was not neces- 
sary, in view at the non-fossil 
fuel requirement, to compare 
the costs of nuclear power and 
coal-fire generation. 

Evidence subsequently sub- 
mitted by the beard and by 
opposition groups confirmed 
nuclear, power was likely to be 
the more expensive. 

With the electricity supply 
industry about to be privatised, 
file Government has sought to 
ensure a diversity of sources 
survives. 

Both the Government and 
the CEGB believe it - pays to 
have a diversity of power 
sources to ensu re sec urfty of 
supply, and the extra cost 'to 
consumers is worth paying. 



John Wakeham: should get 
report early next year 

Coal currently produces 
about 80 per cent of the UK’s 
electricity. 

Because few renewable 
energy schemes - such as 
-wind turbines- - have been 
commissioned, almost' the 
entire non-fos&il fuel require- 
ment will, initially at least, 
have to be met by nuclear 
poorer. Objectors at the Hink- 
ley Inquiry have called for the 
benefits of a diversity policy to 
be expressed in money terms. 

However, the CEGB has said 
it is diffiftnit to quantify secu- 
rity of supply and the confi- 
dence that it gives to a coun- 
try’s overall economic growth. 

Objectors argued there must 
be a Barit to the price paid to 
maintain diversity. 

The Council for the Protec- 
tion of Rural England told the 
hearing that a greater and 
more aecure diversity could be 
obtained without distorting the 
market with the non-fossil fuel 
requirement 


Objectors believe promotion 
of energy conservation and 
efficiency would lead to a 
reduced electricity demand. 
That could be met by a variety 
of small generating plants, 
including gas-fired units awri 
renewable energy projects. 

Such projects, they suggest, 
would be more attractive to a 
privatised industry, offering 
shorter construction periods 
and lower capital costs. 

Objectors also differ from the 
unclear Industry over the role 
which can be played by 
nuclear power in reducing 
global warming, the so-called 
greenhouse effect 
The industry says nuclear 
power does have a significant 
role because it can replace 
coal-fired stations which pro- 
duce large amounts of carbon 
dioxide, one of the main 
“greenhouse” gases. 

- However, objectors said that 
using nuclear power in this 
way will merely divert money 
from energy conservation and 
efficiency which, they claim, 
would be more effective in 
reducing global warming. 

Even if Mr Bames recom- 
mends approval for Hinkley 
Point C and that view is 
endorsed by the Government, a 
final decision on whether to 
proceed will be made by 
National Power, the largest of 
the CEGB’s successor compa- 
nies. 

' The shadow board of 
National Power has yet to 
obtain contracts for the elec- 
trietty which' 'wm be produced 
by the power station over its 
projected, 40-year lifetime. 

However, the existence of a 
non-fossil fuel requirement 
makes it likely that contracts 
will be gi g np fl. 


Young confident 
in spite of high 
interest rates 

By Ralph Atkins, 

Economics Staff 

THE YOUNG remain the most 
confident consumers in spite of 
high interest rates and the 
slowdown in the economy, 
according to a report published 
today. 

Consumer confidence indica- 
tors calculated by Staniland 
Hall, the business forecasting 
group, show a steady foil in 
optimism In each age group In 
the past year. 

However, in the tbree 
months to June, 18 to 34-year- 
olds were still the most confi- 
dent consumers. The gloomiest 
age group was the over 64- 
year-oids. 

The results suggest young 
people, who might be expected 
to have bigger mortgages, have 
not been disproportionately hit 
by the sharp rise in interest 
rates. Staniland Hall says the 
rate of foil since last summer 
has been roughly equal in all 
age groups, although pension- 
ers have seen a slightly slower 
decline. The report shows men 
were more confident than 
women and that optimism was 
greater among • higher 
socio-economic groups. 

The confidence indicators 
are based on surveys and 
include questions on the gen- 
eral economic situation, house- 
holds 1 own financial situation, 
and expectations about prices 
and unemployment 

When asked about the future 
economic situation, less than 
one in five of those in the 
study believed that it would 
improve in the next IS months. 

Consumer spending forecasts, 
Staniland Hall Associates. P.O. 
Box 643, Alder bury House, 
Upton Park, Slough. SLl 2UJ. 
£110 single issue. 


International fur trade 
scurries away from City 


By Maurice Samuelson 

THE INTERNATIONAL fur 
trade, which has thrived in the 
City of London for more than 
300 years, is tip-toeing out even 
fester and more conclusively 
than the press abandoned Fleet 
Street. 

Next month will see what 
could well be the City’s last fur 
auction, ending a chapter 
begun in 1670 with the grant of 
a Royal Charter to the Hudson 
Bay Company by King Charles 
the Second. 

Rocketing property prices, 
which sent the newspaper bar- 
ons scurrying south and east of 
the City, have also put the skin 
trade to flight. 

The Hudson’s Bay House 
auction centre, at 67 Upper 
Thames Street, is about to be 
demolished as part of the big 
redevelopment which is tear- 
ing up the river bank directly 
opposite the newly found 
site of Shakespeare’s Rose 
Theatre. 

The redevelopment will earn 
its owner, the Hudson’s Bay 
Canada parent company, far 
more than it makes out of the 
London fur trade. 

Demolition teams are also 
uprooting the close-knit frater- 
nity of fuir merchants and com- 
mission agencies from the 
nearby buildings in Garlick 
Hill, St Thomas Apostle Street 
and the aptly named Skinner’s 
Lane. 

Next month’s auction will be 
the seventh in London this 
year. They account for a total 
annual business of £l00m - 
£i50m, with a similar level of 
activity carried out on outside 
the auction hall. 

There are wider reasons for 
the exodus. Although the Hud- 


son’s Bay Company fortunes 
were founded on the great 
Canadian “fur forest", it is 
now primarily involved in oil 
and gas, property, banking 
and retailing, with fur account- 
ing for only 5 per cent of turn- 
over. 

In North America, its last 
remaining auction house, in 
New York, is being merged 
with the business in Toronto, 
which has already been sold to 
its management 

In London, the rot began two 
years ago when Hudson’s Bay 
Canada sold its local auction 
house. Hudson's Bay & 
Annin gs. to Finnish Fur Sales, 
a powerful co-operative of 4,000 
Finnish mink farmers. After 
next month's auction, the Lon- 
don sales will be transferred to 
Hels inki. 

Mr Tony Kebyszan, a direc- 
tor of Hudson's Bay & 
Armings, says that, if it had 
not been for subsidised rents, 
the auction house would have 
been shut two years ago. “We 
have been living in a fool's par- 
adise." 

Britain is, in any case, only 
a minor market for furs and 
95 per cent of those auct- 
ioned in London were for reex- 
port. 

Most of the big sales take 
place in Scandinavia and Len- 
ingrad and most of the tailor- 
ing of furs takes place in the 
cheap manufacturing centres 
of the Far East. 

Hudson's Bay & Annlngs 
will keep a London toe-hold to 
deal with British fur formers. 
But after 300 years it is leaving 
the City and will follow the 
Garlick Hill residents to a 
North London suburb. 
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Shand 


Committed 
to Construction 


Shand Construction Ltd. 


Shand House. Matlock, 
Derbyshire DE4 3AF. 
TeL <0629)734441 


CONSTRUCTION CONTRACTS 


Business park project in Marlow 


University 

medical 

buildings 

The eastern region of WIMPEY 
CONSTRUCTION UK has been 
awarded a £9m contract by 
Oxford University Fixed Assets 
for the new Edward Robinson 
Squibb building, which will 
house the University's Depart* 
ment of Pharmacology and an 
adjoining building for the Med- 
ical Research Council's ana- 
tomical neuropharmacology 
unit. 

The development will com- 
prise three wings totalling 
some 7,240 sq metres in five 
and six-storeys, with an in situ . 
concrete frame and brick/blo ck 
walls on bored pile founda- 
tions. Windows will be of alu- 
minium and the roofs timber- 
framed with tile and PVC sheet 
finishes. Boiler house, roads, 
pavings and landscaping are 
included in the contract which 
is due to be completed in 
March 1991. 

Start-up 

Industrial 

units 

Property developer Bridge Gate 
Developments has awarded 
design and build contracts 
totalling £5m to HEWGATE 
CONSTRUCTION. 

These include a 40,000 sq ft 
speculative development of 20 
Bl start-up light industrial 
units on the Bridge Gate Busi- 
ness Park in Aylesbury. 

The units are accomodated 
within a series of three two-sto- 
rey buildings being con- 
structed partly in brick and 
horizontal sheet cladding on a 
steel framework. 

Work is also about to start 
on a 38,000 sq ft high-technol- 
ogy business complex on the 
Foxholes Industrial Estate in 
Hertford. 

When completed in October, 
the complex will include 15 Bl 
freehold business units rang- 
ing in size from 1,000 sq ft to 
4,000 sq ft 


LOVELL DEVELOPMENTS has 
begun the first phase of the 
redevelopment of its Thames 
Industrial Estate at Marlow, 
Bucks. 

Originally occupied by tim- 
ber yards, the 12-acre site has 
been managed by Lovell Devel- 
opments as an industrial estate 
since the early 1970s. The 
estate forms a natural continu- 
ation of the Globe Park busi- 
ness park development on the 
A404 Marlow bypass. The first 
phase of the scheme follows 


tiie neighbouring development 
in Fieldhouse Lane known as 
Orbis. 

Comprising about 48,000 sq ft 
of Bl accommodation in two 
three-storey blocks, the build- 
ing work win be carried out by 
Lovell Construction under a 
£5m design/build contract. 
Work has started with comple- 
tion scheduled for summer 
1990. A combination of decora- 
tive brickwork, clerestory win- 
dows, deep overhanging slate 


roofs and clearly defined 
e n tr a nces are features of the 
design. The air-conditioned 
buildings will be carpeted and 
include open-plan space for 
office and/or light industrial 
use. The development will be 
surrounded by paved and land- 
scaped areas. There will be 
parking for 190 cars. 

Further phases will foDow 
and, as the leases expire, the 
entire estate will be redevel- 
oped. 


Better health facilities in Yorkshire 


JOHN LA1NG 

CONSTRUCTION has won 
nearly £20m orders in York- 
shire. The largest is a £i4m 
contract awarded by Trent 
Regional Health Authority for 
the north block of Sheffield’s 
Northern General HospitaL 
This project will be under- 
taken as a joint venture with 
Crown House Engineering - 
Laing-Crown Sheffield - and 


will involve constructing a 
168-bed general hospital block 
In three and four storeys, plus 
alterations to existing theatres. 
Trent RHA has also awarded a 
£3m contract to build long-stay 
facilities for mentally ill people 
at the Swallownest Hospital in 
Rotherham. Some 48 beds will 
be provided in a series of single 
and two-storey buildings 
designed on traditional lines. 


Spread of work for Tarmac 


Civil engineering and building 
projects worth about £14m 
have been awarded to TAR- 
MAC CONSTRUCTION. They 
include a £2.8m contract for 
desi g nin g and building roads 
and sewers on a business park 
development at Coles hill, Bir- 
mingham, for The Birmingham 
Business Park Partnership. 
Work has started and is due for 
completion in a year. 

Two orders have been 
awarded for work on two sites 
for Asda Stores. At Eastbourne 
the company has a £ 2 . 8 m con- 
tract for fitting-out a super- 
store and building a petrol-fill- 
ing station, and at Kendal a 
£633,000 contract for site 
excavation works. 

At Warton Aerodrome, Pres- 


ton, the company has a con- 
tract for refurbishing a ha n g ar 
fbr British Aerospace (£Llm) 
and at Baglan, West Glamor- 
gan, is building factory units 
for the Welsh Development 
Agency (£lm). 

Other contracts include fit- 
ting-out a warehouse and 
offices at Hedge End. Hamp- 
shire, for Whitbread and Com- 
pany (£749,000); reconstruct- 
ing a dock jetty in Bute Town, 
Cardiff, for Cardiff Bay Devel- 
opment Corporation 
(£479,000); and refurbishing 
offices at Bromborough. Mer- 
seyside, for Van den Berghs 
and Jurgens (£364,000). 

The contract housing divi- 
sion has contracts worth over 
£4 -3m. 


An extension to the Alfred 
R Hospital at Driffield will 
provide a 24-bed community 
hospital for the area. Yorkshire 
RHA has awarded a £L5m con- 
tract for a -low-rise extension 
which will house the outpa- 
tients, minor injuries and reha- 
bilitation departments, a day 
unit For elderly people and 
x-ray facilities. 


Housing 
schemes in 
Glasgow 

FA1RCLOUGH has three 
contracts totalling £4 .5m for 
housing schemes in Glasgow. 
For Jamaica Street, the com- 
pany is building a seven-storey 
block of Oats in West Graham 
Street which will provide 79 
one, two, and three-bedroom 
flats on five floors above two 
floors of car parking. The com- 
pany is rehabilitating 32 fiats 
in Dalhoasie and Rose Streets. 
The third project is modernisa- 
tion of a mixed residential /re- 
tail complex in St Vincent 
Street, where Fairclough is 
upgrading 15 flats and six 
shops. 


English China Clays laboratory 



This model is of a 74,000 sq ft central laboratory SCIENTIFIC LESSER is building for English 


China Clays on an 11 ^ acre site at the new St Austell Business Park. Work on file £8m contract 
has started, and the facility is expected to he operational by the spring of 1991. 


THE SIMPLEST 
MISTAKES CAN RUIN 
A SLIDE 

PRESENTATION. 

There's nothing os embarrassing 
as a slide mounted upside down. Or 
back to tnorf. 

It can ruin everything. 

That’s why every slide we pro- 
duce is double-checked. For content, 
for colour, for legibility. 

We're The Presentation Company. 

Call us on 01-831 3630 and we'll help 
turn around your next presentation. 

V \. l » 1 . 
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European Smaller Companies Fund 

SICAV 

Luxembourg, J 1. rue Akirineen 

R.C Luxembourg No B 20093 

Notice to the Shareholders 

Messn Shareholders are hereby convened to the Extraordinary General 
Meeting of Shareholders to be held at [be regis te red office of the Company on 
August 23. 1989 at 3XX)pjn. with tbe following agenda: 

Agenda 

1. Decision to change the investment restrictions of the Company, so as kj 
adjust these pursuant to legal requirements for the registration of the 
Company as an Undert aking for Collective Investment in transfer- 
able securities (UCTTS) in accordance with the Luxembourg Law of 
March' 30, 1988. 

2. Decision to amend andAff renumber all articles ofdie present Articles of 
Incorporation to reflect such changes, namely “ they relate to the object 
of the Company being die investment in transferable securities in ac- 
cordance with the law of Match 30, 1988, t o the u n li mited duration, to 
definitions of permitted investments and investment restrictions and to 
conform these to nece ssar y and useful changes pursuant in the Luxem- 
bourg Law of March 30, 1988. 

The Shareholders are advised that a quorum of one half of the shares 
outstanding is required for the holding of the E xtrao rdinary General Meeting 
and resolutions will be passed by an affirmative vote oftwo thirds of the shares 
present or represented at such Meeting- . 

The text of the restated Articles trflnurapuniiion, showing the proposed 
changes, can be obtained from the registered office of die Company m simp te 
request and without any cost. 

The owners of bearer shares will have to deposit there shares five clear 

days before the Meeting with die following bank which is authorized to 
receive the shares of deposit. Kredletbank SLA. Luxembourgeoise, 43, bou- 
levard Royal. L-2955 Luxembourg. 

The Board of Directors 


Making the FT work even harder for you 


A GUIDE TO 

FINANCIALTIMES STATISTICS 


Are you getting 100% out of your daily newspaper - or 

only 75 %? 

The Financial Times provides the best and most compre- 
hensive range of financial and economic data of any British 
newspaper. And almost 25% of it is devoted to statistics. 
Designed to help you get the most out of the pink pages, A 

GUIDE TO FT STATISTICS will help both the lay reader and 

the professional investor alike. 

This new edition will help you to find the figures you need,' 
to understand how they are arrived at, and how they should 
be read. 

Written by FT journalists who are experts in their fields, 
each chapter has been extensively updated and 
reorganised to reflect the 
FTs new approach to ftsj 
statistical coverage. 

Detailed coverage Includes: 

Foreword by Sir Geoffrey Owen. 

Editor of the FT-* An introduction 

to Financial Times statistics • UK J 

equities* UK equity Incftces • The j 
FTActuarres indices • Inter- 
national equities • International 
equity indices • Unit trusts, in- 

surances and offshore funds • 

International capital markets • 

Commodities • Futures and 

options ■ Currencies and 

money ■ British economic 

statistics • Financial Times 

Statistics Service • Appen- 

dix: how the statistics are 
arrived at 

Published June 1989 


I ORDER FORM 

I Please return to: (Man order address only) 
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Please note payment must a cc omp a ny order. Prices include postage and 
Please send me* 


Office 

use 

TTUe 

Qty 

UK 

Price 

Overseas 

1 Price 

4777 

0153 

A Guide to FT Statistics 

ISBN 185334 028 6- 


£12.95 ' 

£14.50/ 

US$23.00 


I enclose my cheque value £AJS$- 
Business Information. 


- made payable to FT 


1 wish to pay b y cre dit ca rd 
| (mark choice): | [visa | | Access | jAmex 


Card No. 


I I I I l l I I I I I I I I I I t l 


Card Expiry Date. 


'I wish to order 5 or more copies. Please send me details of bulk order 
its or telephone: 


{BLOCK CAPITALS PLEASE} 

MrfMfS/MISS 

TMa 


Organisation. 
Address 


| Postcode. 


| Signature. 


. Country - 


.Date. 


S^S22pT , 2£5^? ,or ‘5i ,v,,,3tHoftjn<S9are ^ vflrio,1Dooter£!,,J,ned|n P* rfaelcorxfl t lor * 

anowiinin t oaysof rec&tpt. 


I SouthwaiK BrtdEB. London SEI9HL. 

^Registered m England No. 960696. 
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Trade Fair* ami Exhib ition** UK 


TODAY 

COMPANY MEETINGS- 
Equlty Cdnsort Inv. Tst. New 
Court. St- Sw(tMn‘» Laura, 
E.O. 10-00 

Vforoptant. Moat House tot Hotel, 
Harrogate. 14)0 
BOARD MEETINGS- 
Ffns!i« 

Ashtaad Grp. 

Dun Ion 


Amdffle . . 

Edinburgh Oil A Gaa 
Mining ft Allied Supplies 
Relyon 

TR Pacific tow. 

DIVIDEND & INTEREST PAY- 
MBfTS- 

Anglo Leasing 2L5p 
BP 3,65p 

Da PotCerts) 3L85p 
Brown Shipley Up 
Cape tods. 5.6p 
Coin Buttkmtam 4-5cta. 

GB I rtf. 4.4p 

Gertmorw American Sea 2J5p 
Grfqual&nd West Diamond Mining 
20 Jets. 

Hardys & Hansons 9.4p 
ICI 7%% Un. Ln. 

1.443SOC. 

Do. S* 2 % Un. Ln. 

0l85Z1pc. 

Johnson. Matthey 5J5p 
PowaB Duffryn 14.5p 
Randfootain 900cts. 

Southern Rhodesia 4 1 2% 1887/92 
(Unassented) 2^ pc. 

Do. (Assented) 2**pc. 

Tiger Oats 5>2% Cm. Prf. SJScts. 
Unisys Corp- 25cts. 

TOMORROW 
COMPANY MBET1NGS- 
Stead A Simpson, Fosse Way. 

Syston. Leicester, 2J90 
BOARD MEET1NGS- 
Ffetels; 


1986/91 

1988/93 


MENTS- 

Bagge ridge Brick 0-75p 
Body Shop LTBSp 
Bristol Evening Post TP/?- . 
DeeHcrsml GoW Mining YL9013&P- 
Doornfontein Gold Mining 
1.150132p 

Drlefonteln Gold Mining 
27.80316&P 
ERF. (Hldga) tip 
Edfaro 8p 

Gold Fields Coal 94010660 . 
Halifax Bldg. Society Rtg. Rate 
Ln. Ms. 1994 C1BXS2 
Woof Gold Mining t4JNIl7l6p 
Ubanon Gold Mining 4.8006280 
Mansfield Brewery 7J»p 
Minty0.47p 

National A Provincial Bldg. Soci- 
ety Fltg. Rate Nts. 1991 
£327.87 

Royal BanK at Scotla n d Fltg. Rate 
Nts. 2006 CHAOS 
y onto repost- Gold Mining 
8.050924p - 
Video Grp. <Mp 
Walker & Staff 3p- . 

THURSDAY -AUGUST 10 
COMPANY MEETINGS- . 
Berkeley Grp,. Old House, 4, 
Heath Road. Weybrldge. 
10.00 

CPU Computer*. Sh er wood Place, 
Copse Road. St Johns, Wok- 
ing, 12.00 

Cropper (James), Burns* Me 
Mills. Kendal. 1030 
Somlc. last Drop Hotel, Bromley 
Cross, Bolton. 12JOO 
BOARD MEETINGS- 
Finals; 

Compco 

Rexmore 


Interims; 

Capftar & Counties 
Continental ft ind. 

Dares Estates 
Kteinwort Overseas 
Life Sdetms bit. 

Manchester Ship Canal 
Pacer Systems 
WPP 

DIVIDEND & INTEREST PAY- 
MENTS- 

Anchor Int 1238cts. 

BAA &Sp 

Brown & Tawse B.SSp 

Bums- Anderson l.flp 

De Beers 40% Cm. Pit (Reg.) 

23.17S29p 
Do. (Br) 23.17S29P 
Do. 8% Cm. 2nd Pit 0J827O1p 
Fleming Universal Dnv. Tat 2.2p 
Hoskyns Grp. 1.3p 
Reed im. 8p 
Staveley Inds. 4Sp 
Triplevest 73«% Db. 1987/91 
3ftpc. 

Widney OSp 

WEDNESDAY AUGUST 9 
COMPANY MEETING S- 
Amershsm Int, Hotel Inter-Conti- 
nefital, 1. Hamilton Place, 
Hyde park Comer, W„ 12 L00 
BTP. Cafe Royal, 68, Regent 
Street, W.. 12.00 

Bristol Evening Post, Temple 
Way, Bristol, 12.00 
ILR.F. (Hldga.). Chimney House 
Hotel, Cong le ton Road, Sand- 
bach. Cheshire, 2.30 ~ 

Racal Elect, Institute of Electrical 
Engineers, Savoy Place. 
Strand. W.O. 11.45 
Vlstec Grp4 Midland Hotel, Derby, 
1.00 

BOARD MEET1NGS- 
HnaSs; 

Beales (John) 

Copao n <F.) 

McKay Securities 
Property Security Inv. - 
Interims; 

Aiteh 

Ansbacher (Henry) 

Betacom 

British Alcan Aluminkirn 
Chieftain 

Commercial Union 
Fairway (London) 

Foreign & Colonial 
GKN 

Heywood Williams 
Impala Platinum 
Metal Bulletin 
Renown 
Simon Eng. 

Ultramar 

DIVIDEND 4 INTEREST PAY- 


Brftlah Petroleum 
Butlers 

Davies & Metcalfe 
Frost 

Independent Newspapers 
Law Debenture 
Rotoric 

Royal Dutch Petroleum ' 

Shell Transport 
SmHh & Nephew 
DIVIDEND & INTEREST PAY- 
MENTS- 

Amber Indl. 9.7Sp 
American Express 2tcts. 

Aukott Assoc. i.25p 

BTP 4.5p 

Cohen (A.) 16p 

Da. N/Vtg. A ISp 

Conversion 9*% 2001 4%pe. 

Gestetner L5p 

Do. Cap. OJJ75p 

Pennant Grp. 0J2p 

Ranold 2p 

Saiveeen (Christian) 3.1 p 
FRIDAY AUGUST 11 
COMPANY MEETINGS- 
Aberfdyte FBdg*^ Globe House, 4, 
Temple Place. W.C, 11.00 
Campbell & Armstrong. Midland 
Hotel, Pater Street, Manches- 
ter, 11.00 

BOARD MEETINGS' 

Finals; 

Slaved Zlgomata 
WestTst 


Alliance TsL 
March Grp. 

Unilever 
Unilever NV 

DIVIDEN0 & INTEREST PAY- 
MENTS- 

. Anglia TV 2-Bp " 

Apricot Computers 1.25p 
Bermuda inti Bd. Fd. SOeta. - - 
Bridgend Grp. OAp 
Bubder Grp. 1.7 p 
Caledonia Jnva. 8J5p 
Ca radon 7^p_. 

Chemoxy InL 6.2p 
Cons Murchison OOcts. 
Do„(RsaL.TranMer) SOcts. r 
CoritnSI Securities G48p 
Fleming American in v.' Tit CLflp 
Harrisons Mahiyalan Plants Seen 
Hobson 0.5p 
NCR 33cts. 

Panflda Grp. 0.5p 
Pathfinders Grp. Qj4p 
Scott's Restaurant 4 Jp 
Stead & Simpson &9p 
Do. A N/Vtg. 3J9p 
TR Australia inv. Tat 2p 
Tams (John) 2.4p 
Turnbull Scott 3.85p 
Watarglade Int 2.75p 

SATURDAY AUGUST 12 
DIVIDEND & INTEREST PAY- 
MO0TS- 

Exchequer 11% Ln. 1860 6.5pc. 


SHEFFIELD 

The Financial Times proposes to publish this 
survey on: 

8th September 1989 . 

For a full editorial synopsis and advertisement 
details, please contact 

HUGH G WESTMACOTT 
Tel: 0532 454969 
Fax: 0532 4235X6 

or write to him at: y- . , .. 

Permanent House 
The Headrow, Leeds LSI 8DF 
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INCENTIVE TRAVEL 

The Financial Times proposes to publish this 
survey on: 

26 SEPTEMBER 1989 

For a full editorial synopsis and advertisement 
details, please contact: 

JEREMY M BATJLF 
on 01-873 402^ 

or write to him at 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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AttCUtt 13-17 

Gifts Fair (0473 632093) 

Hove ‘Town. H*B 
17-» .. . . ^ ' 

a* Fair <M447 3514> 

Town Ball 

August 26-38 

Town azut Country Festival 

<BaB<B ® G8 ! X^nrU, 
Sevtambsr 345 . 

■Top Drawer Gift and Decora- 
five Accessories Exhibition ( 

01-727 1929) . _ 

Alexandra Palace 
Sep temb er 3-7 

International Antonis .Fair 

fl * M55S “ 1> ow 

September 5-8 • - ■ 

International Carpet Fair 
(621-706 6706) 

Exhibition Centre, Harro- 
September s-8 

Offahore Europe Exhibition 
and Conference (01-649 3831) 

.Aberdeen 

September 10-13 
International Mens wear — 
MAB (01-437 3754) “ 

■ . ibfb Canrt 
Septwaber 13-14 


Point of Sale, Mcarchanfflsfng 
and Display Exhibition ana 
Goaftnenee (01-940 3291) 
gwiwwi Desigsi entire. 


September 12-23 
Antiques Fair CM447 2SZ4) 

Chelsea Old Town Ball 
September -1333: ■ : 

Xatemational Bon Show <0703 

■rasaiu 

•17-46 : •• 

Trade Show (OI-SOB 6886) 
zaria Court 

September 13^3 
Intemattonal Handling A Star* 
o Exhibition (0685 58431) 

NEC, dSrmtogjhate. 
Se ptember lWe 
totenuttional ptfl nltton 
ttfmrfaton ExWWtioo - HDTV 
(02-631 M65) . 

Thra Banal, London 
September 16-42 " 

International Hdicopte' Tech* 
oology St Operations ffifitibl- 
tton fabMB MSI) 

ReJhffl Aerodrome 
Septmnber 2S-0& 
totenudtonal Fofice Exhibi t ion 
& Conference (01-446 sail) 

. Barbican. London 


Overseas ExhlNtfons 


AngostSS-S^tl 
Weald Fair for Bemaga Tech- 
nology - DRINKTEC-INTER- 
BEAU (01-948 5166) 

Mnaldr 

Avgnsh2S - Sept 3 , .... 

X a t e n i ati onal Audio and Video 
JPnir (01-930 7251) 

Baffin 

September 3-8 

International Autumn Fair 
(0975 392222) 

Leipzig 

September 4*9 

Show of the Nations Exhibition 

(01-977 3474) 

Vienna 

September 13-14 

Pre-Press Exhibition (0373 

373161} 

Copenhagen 

September 13-17 


International Fisheries Indus- 
try Exhibition (01-948 9900) 

Nantes 

September 14-24 
International Motor Show - 
IAA (01-734 5064$) . 

Vrankftirt 

September 17-30 - 
International Hardware Show • 
QUOJSM (04-235 9066) 

Parte 

Sept 25-Oci l 

International Technical Fair 
<01-836 6219) 

Plovdiv 

Sept gS-Oct 3 

International Robotics, CAD/ 


Bihibitinn - PR( 
(01-225 550® 


QI 

Paris 


Business and management conferences 


August £1-35 

Management Centre Europe: 
The fundamentals of finance 

aroi for Twn -flnnn - 

ebd managms@2/2/516J9.1D 
BrasMb 

Septembers 

Tolley Conferences: Payroll 
manager's xevfewthird amxual 
updating conference 1989 
(01-680 5682) 

London Press Centre 
September }l 

Tbe Industrial Society: Annual 
-hours — principles into prac- 
tice (01-262 2401) 

London 

Septe m ber . 13 . 

CM Conferences: Pay and per- 
formance (01-379 7400) . . . 

Centra Point, London 
September. 13-14 .. 

Financial Times CanferaiweB: 
World Mdtor (01-925 2323) 


Motel Inter-Continental, 

. Frankfort 

September 13-15 
ANCB + CETHA: Worid conven- 
tion of trading campantes 2 
4818121) ; 

Milan 

tern 

Conferences: Duties and 
responsibilities of a company 
secretary (01690 5682) 

London 

September .18 

The 'Economist Conference 
Unit: Deregulation and Joint 
ventures in international tele- 
communications strategies 
(01-839 700) 

Royal Garden Hotel, London 
Septmnber 21 

CBI Conferences: City investor 
relations (0L3m40Q) 

Centre point, London 


udshina to attend arty qf the above events is advised to 
the organisers to ensure that thin boot been iso 
changes to th* details pub&shaf 


FINANCIAL TIMES CONFERENCES 

RETAIL FINANCIAL SERVICES 
London, 2 & 3 October, 19B9 

After a two year Interval this conference Is being held 
again in London and the agenda Is remarkably full. The 
Impact of the Single European Market on the retail 
financial services Industry, will be the principal theme of 
the opening day and foe outlook in the United Kingdom, 
where the competition Is Increasing every day, provides 
the focus of the second day. Among the speakers are: 
James Larkin, American Express Europe Ltd; Silvio 
Malitius. Burrdes kartell amt; Charles Winter, The Royal 
Bank of Scotland Group pte; Don McCrtekard, TSB Bank 
pic; Gunther Schmktt-Weyland, DG Bank; Dr Peter Troberg. 
Commission of the European Communities; Seymour 
Fortes cue, Barclays Bank PLC. and Peter Sutherland, 
Chairman Designate of Allied Irish Banks pla 

CAPITAL MARKETS WORKSHOPS 

London, 16-18 October, 15-17 November, 4-6 December, 

1983 

In 1988 the Financial Times and Price Waterhouse Joined 
forces to arrange a highly popular series of troltal 
markets workshops. The Workshops provide Intensive 
training for small numbers of Individuals and a further 
three are planned this Autumn. The programme provides 
detailed coverage, supported by case studies of capital 
markets activities, ranging from underlying concepts 
through , the specific markets and instruments, to practical 
guidance on key aspects of management and control of the 
business Including operations, risk management and 
performance measurement 

BUSINESS WITH SPAIN FORUM: STRATEGIES FOR 1962 * 
BEYOND 

Madrid, 8 4 7 November,' 1986 

With the continuing international Interest In Spain, the 
Financial Times Is arranging this Autumn Its fourth 
Business with Spain Forum. To be organised In 
association with Expansion, the conference will focus on 
the economic outlook for Spain and Europe and then go on 
to assess a number of major Issues of Interest to the 
banking and International business community. Speakers 
Include: Norman Lamont UK Treasury Chief Secretary* 
Claudio Aranassdl Martinas, Spanish Minister of Industry & 
Crolsajer Batista, Comislon National 
del Mercado de Valores; Sir Martin Jacomb, Barclays de 
Zoete Wedd; Manuel Guasch Mollns, Ebro: Francois 
Hen rot, Compagnle Bancaire; Emilio Botin Rfo*. Banco 
Santander and Mario Conde. Banesto. ' 

WORLD SHIPPING IN THE 90s 
Amsterdam, 14 & IS November, 1969 

The FT proposes to stage a major conference to coincide 

rart f tter difficult!®* oftoe 

past few years, the hopes and signs are for a recovery In 
foe world shipping Industry. The aim of this conference to 
to ex ami ne current trends and look at the Industry's 
prospects and opportunities for the long term Sneakers 

All BMiulrfos should bo addressed to: 

Financial Timas Conference Organisation • - 
126 Jarmyn Street. London SW1Y 4 UJ 

X&SJ&f-hour answering service) 

Telex: 27347 FT CONF G Fax: 01-925 2125 * 
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MANAGEMENT 


T he surviving execu- 
tives' of the previous 
chiefs fierce cost cuts 
stiffened in their 
seats. ’'Right then, here’s what 
Dn going to do,"'hifr successor 
dfidjuffi. 

His reputation as a man of 
action had arrived before Hm, 
and with the business in 
decline they were prepared to 
hear the worst 
Indeed they- had been sur- 
prised when, instead of snap- 
ping out his own diagnosis and 
prescribed cure at the start of 
his first senior managers' 
meeting, he had. invited and 
evidently, listened to their 
views. But now. the moment of 
decision bad come. 

“As from this Instant, H . the 
decision-maker went on, glanc- 
ing at his watch, ^ingoing on 
holiday for three weeks. By the . 
time I get back. Lezpect you to 

have worked out a strategy for 
turning the company round.” 

That chief executive is one of 
14 heads of UK businesses who. 
in return for a. promise of 
anonymity, have just, taken 
part in. a controversial research 
study together with their top- 
most management teams. In 
their most recent financial 
years, they presided over a 
combined turnover of £34£bn 
of which pretax profits aver- 
aged 13 per cent. 

The study of the chiefs and 
their right-band colleagues - 
about 50 executives in aU - is 
controversial because it bucks 
the trend in business-school 
♦hinTdng about manag erial 
work. • 

“While hardly anyone .now 
supposes management to be an 
exact science, its still; largely 
seen as a straightforward 
craft” says Professor lain Man- 
gham of Bath University’s 


A theory confounded 

Managers who prove 
to be craftsmen 

Michael Dixon assesses some research which finds that 
executives do not work to a blueprint but use their intuition 


management school who led 
the research. “Good managers 
are thought to have a clear 
men tal blueprint of the fixture 
result they want, and a set of 
self-contained skills called 
'competencies'. They use the 
competencies like a mechanic 
uses tools to arrive at. the 
result specified .by the blue- 
print." 

At the top level, for example, 
the skills would be of two main 
ldnds. One would be strategic 
competencies such as the fore- 
sight to spot what the. organi- 
sation’s aim shnnM be, and the 
analytical skills to plan the 
best broad way of achieving it 
The other kind would be tacti- 
cal «*n»patonriaK lnrlniHwg the 
communications skills to per- 
suade the employees to follow 
the plan and the knowledge of 
finance, marketing and so on 
to. control progress. 

“The craft view is conve- 
nient for people like me,” the 
professor adds, “ft Implies that, 
provided people have the right 
aptitudes for the work, they, 
can be made into good manag- 
ers by sending them on courses 
- not least in management 
schools." . 

It was with the craft view 
foremost in mind that he and 


two cdfleagnes, Annie Pye and 
Susan Abbotson, set out on the 
study with a £40,000 grant from 
the Economic and Social 
Research CouhdL By detailed 
questioning of the 50 execu- 
tives. the Bath trio planned to 
establish what sorts of compe- 
tencies contributed • to good 
performance at senior level, in 
which ways they - might be 
lfnVtxf with company success, 
and how they could be 
assessed and developed. 

“So much for planning,” 
Maugham «i gi»g 

The search for what he now 
raiUa the “identikit manager” 
proved fotile. 

- Although the executives are 
undeniably good at all aspects 
of their ions, their overall com- 
petence could not be traced 
back to specific competencies. 
Far from being able to tell 
whether the skfits to use- at ' 
any one time were strategic or 
tactical, the researchers found 
no evidence, to support even 

the a ggnrnp tfo n that wan. 

agers operate by first thinking 
out what to do, then doing it 

“(riven frVia* 1 SO mnrfi tnawa. 
gerial work is done in the mind 
rather than Just planned to it 

— - nn gniiwtrng Jj an tanun p l* — 

an outside observer can hardly 


expect to spot which is happen- 
ing” says Maugham. “But the 
executives themselves make no 
distinction between the two. 

“To them, thinking and 
doing are inextricably inter- 
twined. And while they use 
their Tnindfi Intuitively as well 
as rationally, they don’t do a 
spell erf reasoning followed by a 
spell of intuiting- They do both 
at the same time. Perhaps 
that’s why they're not stomped 
by what some managers would 
see as paradoxes, like a need to 
improve product quality w hile 
cutting costs. Their answer 
might be to have fewer employ- 
ees Penh responsible for raising 
the quality of their part of the 
process." 

Another finding was that the 
executives did not look on 
themselves as general manag- 
ers with the ability to run 
pretty well any organisation 
regardless of its 
They rejected the idea that 
they were guided by widely 
applicable “management prin- 
ciples”. Their n>a!n guide was a 
series of object-lessons they 
had Te am ed , apprentices, 
from managers they . had 
worked for in the: past 

Nor, to most cases, did they 
see themselves as individual 



operators. Top management, in 
their typical view, consists of 
teamwork. 

Even so, the study showed 
that the members of a particu- 
lar company’s team each 
tended to have a different 
“style" - defined as a charac- 
teristic overall approach. “The 
fact that executives have par- 
ticular styles doesn’t mean 
they always make the same 
response to the same kind of 
challenge,” the professor adds. 

“Take, for example, the new 
fthifif who took a holiday and 
left the managers he’d inher- 
ited to frame the recovery plan 
— which worked, by the way. 
He’d never have made his own 
plan before consulting them. 

“That’s not his style. But he 


wouldn’t always respond to the 
problem of turning round a 
business by leaving the plan- 
ning to managers who’d 
worked there longer. If what 
they told Him hadn’t convinced 
Him that they knew what 
needed doing, he’d have stayed 
and mad* the plan himself. 

The three researchers found 
that the other executives 
worked in s imilar vein. While 
their broad style remained con- 
sistent, they varied their spe- 
cific acts to suit their judgment 
of the nature of the challenge 
and the resources available to 
meet it 

“In sum. it seems that far 
from resembling mechanics 
working to blueprints drawn 
up well In advance, successful 


top managers are like creative 
artists," Mangham continues. 

“Those we studied don’t run 
their organisation by operating 
it as skilled workers would a 
machine tool; they shape it like 
sculptors do their raw mate- 
rial. Moreover, they learned 
the job by actually doing it. 
modelling themselves on estab- 
lished practitioners they saw 
as masters. As a result they’ve 
pieced together a particular 
sense of what can be done with 
the material to hand under 
particular conditions, and of 
what sort of result will be 
‘good enough 1 in the circum- 
stances.” 

Mangham thinks the find- 
ings have a profound implica- 
tion for management develop- 
ment. They suggest that 
managers - in the sense of 
leaders of enterprises as dis- 
tinct from administrators of 
systems - cannot be “made” 
by formal courses of training 
in business schools or any- 
where else. 

“The only way creative arts 
can be learned properly is by 
doing them for real under the 
eye of respected masters, and 
top management is no excep- 
tion. So organisations needing 
to develop managers need to 
split themselves Into small 
business units, and set bud- 
ding executive talents to run 
them. It should be possible to 
do that without incurring too 
much risk. 

“As for management schools, 
we can help by supplying ‘art- 
ists’ materials and equipment’, 
by teaching them additional 
techniques and so on, but only 
as an adjunct to the in-the-job 
learning. But another role for 
us that’s at least as important 
is to serve as critics of the 
work the managers produce. 


A nyone with a keen interest 
to the detailed operation. of - 
fife human body would prob- 
ably find working as a- researcher, 
for Pharmacia, the' big Swedish 
healthcare fold Instrumentation 
group, dose to paradise. - • 

The company's totraests include 
eye surgery, medical diagnostics,, 
pharmaceuticals- and Highly com- 
plex equipment for analysing or 
purifying biological materials. Not 
only is this range of disciplines 
extremely exciting fir scientific-- 
mind, the company backs these 
fields with unusually large amounts 
of hard cash. 

Pharmacia speeds about one fifth 
of its annual revenues, which last 
year reached -SKr&Sbh (£650m). on 
research and devfeopnusit (BAD) - 
a high proportton even.by the stan- 
dards of high-tech sectors like drugs . 
or electronics. 

- What Hu mwfft P l mtmnp fa riwti 
out to recent years is its success ln : 


The commercial university of Uppsala 


•Peter Marsh reports on Phannacia’s research strategy 


tying sdentic work to 'co m mercial 
objectives. Although not a major' 
force in the world drug industry, it 
Is one- of the leaders -to biology- 

frUSefl intf nWMmtatjnn SQCh OS CfaTO- 
matograpby and protein analysis. 

v ^ Tt also has a gpdd portion to med- 
ical diagnostics; which -is based on 
tits of chemicals for Identifying 
conditions linked to 


The Important job of co-ordinat- 
ing Pharmacia’s broad spread of sci- 
entific activities, and of meshing 
these with business goals, belongs 
to Hof Johansson, - me company's 
53-year-old BAD dire cto r. 

He is to charge of 1,600 scientists 
and other research wo rk ers whom 
Pharmacia employs — • half of them 


at file company’s headquarters at 
.Uppsala and.the rest to. centres in 
Finland, /the US, Japan and Britain. 

Johansson says that much of the 
scientific drive of Pharmacia is 
predicated on the «daa of Uniting 
research firmly with business units. 
Another tfranya is to make a e JgMT* 
distinction between pure research - 
which his MMi f i m y malm* a point of 
not doing - and product develop- 
ment. 

As a result of this policy, Pharma- 
cia, for all the importance it 
attaches to new scientific ideas, has 
no centralised research laboratories 
of its own. 

Instead, all 1,600 BAD workers, 
who number about 15 per cent of 
tiie c ompan y’s total staff, work in 


teams in commercial divisions 
which include marketing and 
sales-support people. 

Part of the company's philosophy 
Is to strike up strong links between 
Pharmada’s ■rfawfifie and 
workers and educational and 
research establishments to Sweden. 
Johansson says his company expects 
these groups to be tHHiiring about 
pure science, leaving Pharmacia to 
get on with the exploitation. 

“We (Pharmacia) think of our- 
selves as the commercial university 
of Uppsala," he says. “We try hard 
not to get involved to pure research. 
What we do is really all about prod- 
uct development. 

“Yon hove to understand that the 
rules and goals involved to these 


two areas are quite different We 
have thought about having a (pure) 
research set-up of our own. But we 
rejected this because you have to be 
free to grab the innovations from 
wherever they are. If you are not 
doing pure research yourself this 
helps to stop the NIH (not invented 
here) syndrome gaining hold." 

Many of the basic ideas behind 
Phannada products have come ini- 
tially from work in a number of 
research institutions with which the 
company Han strong links. 

They include the Karolinska Insti- 
tute in Stockholm, Uppsala Univer- 
sity and the University of Linkdp- 
ing. 

Out of these connections have 
come, over the past 40 years, scien- 


tific advances in areas like drugs to 
treat bowel disease, blood substi- 
tutes, chromatography (chemical 
separation) materials and reagents 
for eye surgery - ail of which are 
now staple products for Pharmacia. 

Johansson says that a vital part of 
the BAD worker’s function within 
Pharmacia is to get on well with 
people in the scientific institutions 
outside the company and to listen to 
their ideas. 

It follows that Pharmacia Is also 
dependent on these establishments 
receiving adequate (folding from 
government bodies on which they 
rely for most of their finance and on 
morale of staff in these places 
remaining high. 

He Hims elf knows file world of 
Swedish pure research very well 
having been part of this community 
up to 1984 when he joined 
Pharmacia; his previous job was 
professor of obstetrics and gynaecol- 
ogy at Uppsala University. 


International 
management 
comes to Kiev 

By Michael Skaphtker 

THE INTERNATIONAL 
Management Institute In 
Geneva has built up a formida- 
ble international reputation. 
The International Management 
Institute in the Soviet Republic 
of the Ukraine hopes it can do 
the same. 

EMI-Kiev, which opened its 
doors last month, is a joint 
venture between IMI-Geneva 
and the Institute of Economics 
of the Ukrainian Academy of 
Sciences. The chief negotiator 
for IMI-Geneva was Bohdan 
Hawrylyshyn. its former direc- 
tor, who was born in the 
Ukraine. 

Bringing management edu- 
cation to eastern Europe has 
been a long-standing goal of 
several western business 
schools. Last April, the London 
Business School ran a course 
in the UK for 20 Soviet manag- 
ers. LBS claimed that its pro- 
gramme was the first offered to 
Soviet managers by a western 
business schooL 

IMI-Kiev is still recruiting 
for what it hopes will be an 
international faculty. Its teach- 
ing languages will be Ukrai- 
nian, English and Russian. 

The school will offer a one- 
year Masters of Business 
Administration degree to man- 
agers with at least three years’ 
experience. It will provide 
shorter courses for more senior 
managers. It will also offer 
research and consulting ser- 
vices to other educational Insti- 
tutions and to individual firms. 

Professor Oleh Bilorus, the*' 
acting director of the new Insti- 
tute. says that perestroika has 
brought with it a new Soviet 
attitude towards management 
“Management of industrial pro- 
duction has ceased to be a 
political issue and is no longer 
regarded as an exclusive fea- 
ture of capitalism. It has been 
admitted that the laws of scien- 
tific management are the same 
for any society ,” he says. 

He adds that “those Soviet 
concerns which go interna- 
tional without knowledge of 
scientific and applied manage- 
ment may go bankrupt and do 
great harm to this country's 
national economy." 

At the beginning of next 
year. IMI-Geneva is to merge 
with Imede in Lausanne. The 
merged school, the Interna- 
tional Institute for Manage- 
ment Development, will con- 
tinue the association with 
IMI-Kiev. 


APPOINTMENTS 


Chairman of ParSyS 


fllAi'j -s.v_ 




■ Mr Donbas Stevenson has 
been appointed chairman apd . 
Mr Ian Cobnm finance director 
of Parsy s, a THORN EMI 
subsidiary. The company was 
formed Iastyearto 
commercially de^ekro smd 

market the Supersede 3000 . 
series of high-perfonnance 
transputer-basedparallfil . 
computers developed under " 
the ESPRIT programme. Mr 
Stevenson will retaln his 
present pest as chief executive, 
of Software Sconces, a sfefer 
company. Tie waSchief 
executive of INMOS until its 
sale to SGS-Thotnpson earlier 
this year. Mr Cobum was V ’ 
ThomEMEs manager of 
manag ip^iwpt information 
services.', • . ' _ ^ ' ■ . • ; ; ' ' 

■ SD-SCICbN has appointed . • 
.Mr Frederick Adebnann as 
group chief accountant, and 

to the European board. He 
joins from Charter- ' 
Consolidated. 

■ NORWICH UNION 
INSURANCE has appointed 
Mr Sean White as national 
sales manager (appointed ; 
representatives)-. 

■ “Mr A. Lesubfhaa been 
appointed a director of LLOYD 
TOOMPSON.- 

■ Mr W.M. Houston, managi ng 
director, BP Energy, has been 
appointed chairman of the • 
COMBINED HEAT AND 
POWER ASSOCIATION. 

■ Mr Gary Noon has been 
appointed vice-president, UK 

pharmaceutical division, EJR. 

SQUIBB & SONS. He was 
marketing director-of the 
division. 

■ CLIFFORD CHANCE has 
appointed M5r Rodney Short - 
to the Paris office and Mr Peter 
Cornell to the Madrid office. 
Both aretoternational banking- 
partners. 

■ Mr David Cowie has been 
appointed chief financial . 
officer and secre tary of the . . 
MANCHESTER BUILDING 
SOCIETY. He was director of 
finah ru, Lancas hire 
Enterprises.. . . 

■ Mr David McLachlan has ; 
been appointed credit and risk 
cUrector at MIDLAND • ’ 
MONTAGU; part of Midland 
Group. ; . 


■ Mr Tony Newnham has been 
{topolft tP d <ri rmfltt of D.Q-. . ; 
Durham International, with * 
Mr Nick Morgan as chief - 
executive. Mr Brian Durham; 
is ffhalrnrah OffiGi DURHAM-/ 


A CO, and Mr Alt Day has 
been appointed managing 
director. Mr David Hall, chief 
executive of Accident &- 
. General, has been appointed. 

, to the board, erf parent company 
D.Gl Denham Group. 

Mr Peter Bromwich has 
been appointed a nonexecutive 
director of EADIE HOLDINGS. 
He is managing director of 
Midland City Properties. 

■'M Mr- Geoff Eades has been - 
appointed finance director of 
both N & P and FK)S WINDOW 
• GROUP.- He was finance • 
director and company . 

secretary of Shelvake 

Dempster. r - 



Hr Ed Slater (above) has been 
appointed to the new post of 
group manag in g director of 
the PREMIER METROPOLIS 
GROUP- He has been suc- 
ceeded as financial director by 
Mr MteHaal Graham. 


■ Mr John Sadiq has joined 
th e mai n board of vistea 
ENTERTAINMENTS as a 
nonexecutive director. He 

remains a director of 
Manchester Theatres. 

. ■ Mr Tony Pattemore has 
been promoted to director and 
. general manager of the . 
FEDERAL EXPRESS 
SYSTEMLINE: He was 
operations director. 

■ M3NET INSURANCE 
BROKERS (UK) has appointed 

Mr Peter Smith, Mr Jeremy 
Turnage and Mr David Vose 

to the board. Mr Phil 

Buckingham has joined the 
board of JiLMinet 
Reinsurance Brokers. 

M Mr Peter WiL Morgan, 

- director general of the Institute 
of Directors, has been . 
’appointed a non-e xecut ive 
memb er of the SOUTH WALES 
ELECTRICITY BOARD. 


■ Dr Tmh 'CrosSrtthagbefoi 
appoi n ted head erf. the' 
environmental-policy 
department of NATIONAL 
POWER. He was chief ' 
scientist. Ministry of 
Agriculture, Fisheries and 
Food. 


■ Mr Nefl Kerr has been 
appointed to the board of BZW 
RESEARCH after returning 
from two years with BZW in 
Tokyo. He will u nder take 
research into international 
equities. Mr Christopher 
Turner, a senior property 
analyst, also joins .the board. 

■ Mr Robin Kerr has been 
appointed finance di rector for 
BRITISH CREDIT TRUST, the 
finance arm of the Bank of 
Ireland. He was credit director. 

■ W. HAWLEY & SON has 
made Mr Michael Hall its 
-chairman to succession to Mr 
Sefton Hawley who died in 
June. 

■ Mr David G. Ca B a dine has 
been appointed m a nagin g 
director of FLYGT PUMPS, 

a supplier of submersible 
pumping plant and equipment 
He was marketing director. 

■ Baron WHIem J.R. van 
Lynden will become general . 
’manager of RABOBANK 
NEDERLAND, London, on . 
September 1. He succeeds Mr 
Henk G. Gentis who will . 

- return to The Netherlands to 
become deputy head of the 
international division of 
Rabobank Nederland in 
Utrecht. 

■ At HERCULES Mr EJLW. 
Prescott has succeeded Mr J. 
Garwood as managing director 
following bis retirement. 

■ Mr Paul Harwood, formerly 
a director of Mercury Asset 
Management, has joined 
NEWTON INVESTMENT 
MANAGEMENT as a director. 

■ Mr Paul Fitzgerald has 
become a director of GT 
MANAGEMENT (UK). 

■ Mr Neil Barton bas joined 
GEOFFREY OSBORNE as a 
director. He was general works 
manager. 

■ CALLOUS GROUP has 
appointed Mr David Janes as 
manag in g director, Mr Andrew. 
Sells as a director and Mr 
James Heath as financial 
controller. Mr Janes was 
mnn»qp"g director ofFlsona 
Scientific Instruments Group 
and Mr Sells a director of 
Advent, the venture capital 
company that has provided 
Callidus with WnancB. • 

■ geldermann FINANCIAL 
has appointed Mr Jon 


Secretary of 
British Coal 

■ NRTTISH COAL 
CORPORATION has appointed 
Mr Martin Shelton as Its 
secretary. He succeeds Mr 
David Brandrick who has 
retired. Mr Shelton was head 
of the Corporation's 
information technology 
department in Doncaster prior 
to became executive secretary 
for British Coal in June. 


Southgate as director - 
European marketing. He joins 
from Citicorp Investment 
Bank. 

■ NATIONAL HOME LOANS 
HOLDINGS appointed Mr 
NlgeiTerringtan as group 
treasurer - he was divisional 
director of stru c tur ed 
financing. Mr Paul Dare 
becomes chief operating officer 
of National Home Loans Bank 

- he was treasurer of NHLC. 

■ Mr Robert Wilson has been 
appointed a corporate finance 
director to the Leeds office of 
HENRY COOKE GROUP. He 
was bead, corporate finance 
department, York Trust 

■ Mr Ian Hammond and Mr 
Francis Moore have been 
appointed directors of GM 
Benefit Consultants, a 
subsidiary of GUINNESS 
MAHON HOLDINGS. 



Mr Francis Jackson (above) 
has been made sales director 
at CROWN CORK COMPANY 
succeeding Mir Peter Clarke 
who continues as a 
non-executive director. 


■ Hr Alex Rodge r, vice 
president of THE ROYAL 
BANK OF SCOTLAND'S North 
America regional office in New 
York, has been appointed 
manager and director of The 
Royal Bank of Scotland 
(Guernsey). 


All of these. securities having been sold, this announcement appears , as a matter of record only. 


$ 100 , 000,000 

KAY 


j E W E L E R S 

12%% Senior Subordinated Notes due 1999 


Drexel Burnham Lambert 


INCORPORATED 


August 1989 


MEXICO 


The Financial Times 
proposes to publish this 
survey on: 

OCTOBER 12 1989 

For a full editorial 
synopsis and advertisement 
details, please contact: 

NIGEL BICKNELL 
on 01-873 3447 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 

FINANCIAL TIMES 1 

L ■wo»r» f 


Gencor 



General Mining Union Corporation Limited 

( Incorporated in the Republic of South Africa ) 

(Registration number 01 fOi 232/06) 

(“CeacoO 


RESULTS OF RIGHTS OFFER 


Central Merchant Bank Limited is authorised to announce 

Geocor ordinary shareholders, convertible preference shareholders and convertible debenture holders and/or 
their renouncees had applied for 19363,501 new ordinary shares of 40 cents each at 7,300 cents per share when 
the rights offer or 19.602^32 new ordinary shares dosed at 14h30 on Friday, 28 July 1989. Applications 
represent 98.8% of the ordinary shareholders', convertible preference shareholders’ and convertible 
d«>eatuieholde»' entitlement- The remaining 239,431 new ordinary shares will be taken up by the underwriter. 

Ordinary share certificates will be posted by Wednesday, 9 August. 1989. 

Johannesburg. 7 August 1989 


Merchant bank 


Sponsoring brokers 






Senbank 


! epublic of South Afrit, 

Martin & co. inc 


Central Merchant Bank Limited 

a waw reaniwai 

(Raflttwtd be*) 


•a 
1C 

DAVIS BORKUM HAftJE & CO. INC 
ED HERN. RUDOLPH INC 
IVOR JONES, ROY & CO. INC 
United Kingdom 
JAMES CAP EL & CO. 



mmm.. 
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LEGAL COLUMN 


Finding right niche is name of the merger game 


By Robert Rice, Legal Correspondent 


AS THE curtain closes on what 
has been a particularly hectic 
year for the legal profession, it 
is a fair bet that as lawyers 
turn their attention momen- 
tarily to such matters as reac- 
quainting themselves with 
their children, a number will 
be trying unsuccessfully to 
push to the back of their minds 
anxious thoughts about what 
the next 12 months might hold 
for them and their firms. 

Chief among the worriers 
will be the partners of medi- 
um-sized law firms who, no 
doubt heartily sick of being 
told that they must get bigger 
or become true “niche players" 
if they are to survive in the 
new competitive era, may nev- 
ertheless begin to wonder if 
there is not something in it 
after alL 

There is the added complica- 
tion of competition from 
accountants and foreign law- 
yers to consider when the pro- 
posals to allow multinational 
and multi-disciplinary partner- 
ships become law sometime 
within the next two years. 

It would be surprising if 
some of them did not resolve 
immediately to recommend to 
their partners on return from 
holiday that the firm should 
pursue a strategy of merger at 
all costs in the coming year as 
the simplest solution to the 
problem. 

That, however, according to 
Spicers Consulting Group, the 
consultant arm of accountants 


Spicer & Oppenheim, would be 
a mistake. The third paper in 
its series on strategic issues for 
law firms entitled A Merger is 
not a Strategy devotes itself to 
dispelling this widely held 
view. 

Spicers' basic premise - on 
which July’s legal column 
touched - is that lawyers need 
to recognise that their business 
is an industry rather than 
solely a profession. Firms that 
delay accepting those implica- 
tions will find their businesses 
deteriorating. 

In particular, they argue that 
law firms which do not develop 
a business strategy will 
become progressively less suc- 
cessful in an increasingly com- 
petitive markeL 

Merger negotiations, and 
mergers themselves, have little 
chance of success unless they 
are guided by a business strat- 
egy. But a merger is not in 
itself a business strategy. It is 
an action a firm may take In 
pursuit of such a strategy. 

The first step in formulating 
a business strategy for law 
firms, Spicers says, is to iden- 
tify where the firm wishes to 
compete in the legal market. 
Who are going to be the key 
clients and what range and 
depth of services should the 
firm offer in order to build a 
significant relationship with 
them? 

Having determined that, the 
firm must then decide how it 
intends to gain a competitive 


advantage in Its chosen market 
position. How will it differenti- 
ate itself favourably from other 
firms competing for the same 
clients? 

It must then determine the 
critical factors for success - 
what capabilities must it 
develop to achieve its market 
priorities - and finally it must 
review and develop its strategy 
in the light of the changing 
competitive environment 

Whether merger is an appro- 
priate course, and, if so, with 
what type of firm, depends on 
the first step in the strategy: 
deciding where to compete in 
the market, Spicers says. 

The key strategic question 
for law firms is: “across how 
wide a range of services must 
we provide specialisations to 
meet the needs of our targeted 
clients"? 

For firms which decide that 
their targeted clients require 
specialisations across the 
board, size becomes the driving 
force of the business. 

For the larger City firms, for 
example, the combination of 
breadth and specialisation is 
essential, not only because the 
needs for external legal advice 
of the laigest UK companies 
are becoming more specialised, 
but because the legal industry 
is becoming increasingly con* 
centrated. 

The trend is towards a 
smaller number of firms gain- 
ing a larger share of the largest 
companies' business. 


Medium-sized firms may 
decide to compete in depth on 
a narrower front. In this case, 
Spicers says, the achievement 
of a small number of specialis- 
ations should be the driving 
force. 

Success in competing in 
depth across a restricted range 
might lead to rapid growth, but 
such growth would be a conse- 
quence of successful specialisa- 
tion, rather than the driving 
force of the business. 

A firm whose strategy is to 
meet a wide range of large 
company needs will require 
depth across a broad range of 
services. If its resources are 
currently too small to meet 
this strategy, then merger with 
another firm with complemen- 
tary skills could be the best 
way of competing with all 
other firms competing in the 
large company market sector. 

Medium-sized firms which 
choose to compete in depth 
across a small number, say 
three or four, of core specialis- 
ations may find merger unat- 
tractive for several reasons. 

Possible merger partners 
may have unprofitable services 
outside the desired core speci- 
alisations; a profile of profes- 
sional staff at odds with what 
is required; substantial support 
overheads which would largely 
duplicate those in place in the 
other firm; or a very different 
culture. Merger in these cir- 
cumstances would he “very 
high risk”. 


There are alternative courses 
of action that medium-sized 
Gnus can take in these circum- 
stances. One suggestion put 
forward by Spicers is for the 
firm to reduce the breadth of 
its services and channel all its 
resources into its chosen core 
specialisms. 

This, they note with a cer- 
tain degree of perspicacity, 
“would be an uncomfortable 
option to take in the short 
term because it would almost 
certainly result in the loss of 
people (both partners and See 
earners) and would force some 
who remained to move into 
areas of work is which they 
were not previously expert. In 
some cases, however, it can 
carry a higher chance of suc- 
cess than merger." 

So there are different 
courses by which law firms 
can achieve their preferred 
market position. Merger is 
unavoidable “only where a 
firm chooses to buzld depth 
across a broad range of ser- 
vices, and wishes or needs to 
do so in the short term”. 

The coarse chosen will be 
affected by certain criteria 
including scale - how great is 
the need to increase overall 
size to get depth and breadth; 
time constraints - merger is 
the quickest way to achieve 
results; size and quality of 
resources demanded by each 
specialisation - the need to 
add a large number of lawyers 
to a service in order to create a 


specialisation - may mean 
merger la the more practicable 
route; and culture. : 

If a firm decides imager Is 
the correct course then, Spi- 
cers say, potential merger part- 
ners should be: assessed 
against a shortBst <tf factors, 
such as base? of accounting, 
rtwq * lists, profitability, .man- 
agement sinus (do they exist to 
the extent required to run a 
combined organisation), cul- 
ture, remuneration technology 
requirements and premises. 

Of these factors, culture is 
likely to be critical* Spicers 
says. Mistaken marriages 
between cultures -are & hazard 
when the top people on each 
side base their view of cultural 
compatibility solely on a per- 
sonal 1 firing far other. 

Finally, it warns, many 
so-called mergers axe in fact 
takeovers. Each, party should 
therefore take a realistic look 
at the quality of its -manage- 
ment compared to that of Its 
proposed partner. A third-party 
opinion might ho useful here. 

It should then stand back, 
from the decision to merge and 
ask if, at the end of the day. It 
would really matter if it was 
taken over by the other firm. 

If the answer is yes, then it 
should only proceed with the 
utmost caution. H that is not 
possible the proposed merger 
should be abandoned. There is 
much food for thought here 
while buried to the neck in 
sand by vengriul offspring. 


TO BE DISTRIBUTED ' 
FREE TO ALL 

UK FINAL YEAS STUDENTS 

-GRADUATE - 
recruitment 

A FINANCIAL TIMES SURVEY 
1st NOVEMBER 1989 



For ihrir part most final year students are ware that 
market power has switched in their direction. They are 
-more likely to scrutinise closely the prospects or a 
sector and compare what each employer to oiler 
before embarking on a career. 

The FTs Graduate Recruitment Survey will be written 
by the newspaper's unrivalled team of specialist writers 

wth the interests and standpoint or thermal year 
undergraduate deciding which career to irate** very 
much m mind. 

The surrey will be given free or charge to. crery final 
rear student in the UK as well as those attending the 
top fire universities in both West Germany and 
France. 

To advertise the most authoritative and 
comprehensive survey of graduate recruitment 
to be published by 

a national newspaper to date contact: 

Tim gingham. Financial Times* 

Number One Southwark Bridge 

London SEl 9 HI Tel: 0/di/J Sb06, 

• Fax: QI-873 3062 


4 T * 

financialtim.es 


LEGAL APPOINTMENTS 


BUSINESS AFFAIRS SOLICITOR 

The Zomba Group of Companies, the rapidly expanding and 
successful music/entertainment organisation offer an excellent 
career opportunity for a recently qualified Solicitor or Barrister for 
our Business Affairs department. 

The successful applicant's responsibilities would include all legal 
and business affairs matters that would pertain to the record, music 
publishing and allied businesses. Reporting directly to the Head of 
Business Affairs, this position offers good prospects and an 
attractive remuneration package for a solicitor/barrister with music 
interests. 

Applications should be in writing enclosing C.V. to: 

Mark Furman 
Head of Business Affairs 
Zomba Group of Companies 
Zomba House 
165-167 High Road 
London NW10 2SG 



YAMAICHI 


Assistant 

Legal 

Advisor 

City 

Recently qualified 
lawyer 

International finance 
experience 

Age 25 to 30 

Salary: Competitive 
package 
to include 
generous 
banking benefits 


Member oTTha International Stock Exchange 
Member a! Th» Securities Association 


Yamaichi Securities Co. Ltd is one 
of the world’s leading securities 
houses, with 40 offices spanning 
24 major financial centres. 
In London, Yamaichi International 
(Europe) is its European flagship 
employing over 350 people from 
twelve countries, and is currently 
celebrating 25 years in the City. 
A key position has arisen in its 
expanding Corporate Advisory 
Group for a recently qualified 
lawyer. An intrinsic part of the 
Corporate Finance Department, 
the Group is responsible for the 
execution of ail Yamaichi’s 
eurobond, equity and commercial 
paper transactions and provides 
support to the M&A group. 

Ideally, the right candidate will have 
up to a year’s documentation 
experience in international finance. 

Candidates should submit, in 
confidence, a detailed cv to Mrs Kath 
Lawrence, Personnel Department, 
Yamaichi International (Europe) Limited, 
111-117 Finsbury Pavement, London 

EC2A 1EQ 

Tel: 01-638 5599 


COMPLIANCE MANAGER 

Our client is a rapidly expanding, specialist merchant bank, based in the City of London. 
Offering a diverse range of financial services, the company places great emphasis upon 
its research capabilities and strong customer relationships. 

As part of its overall expansion, the company now wishes to appoint a Compliance 
Manager who will be responsible for ensuring that the requirements of The Securities 
Association and other Self Regulating Organisations are met A significant part of the 
job will involve liaising with senior management in particular informing them of 
changes within the regulatory legislation and ensuring that procedures are followed. 

Candidates should be tactful, must demonstrate an ability to operate on their own initia- 
tive and be able to communicate effectively at all levels. Educated to degree level, they 
should preferably have obtained a legal qualification and certainly will have gained ex- 
perience of the compliance function within a leading City financial institution. 

Please write in confidence giving concise career and personal details, listing separately 
any company to whom you do not wish your CV. to be sent 

Miss Charlotte E Ballamy 
Account Manager 

Bates Tavner Resources International Limited 
63 Carter Lane 
London EC4V 5DY 


Botes 
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Infm^alta 


APPOINTMENTS 
ADVERTISING 
Appears every 
Monday 
Wednesday 
and 

Thursday 

for further Information 
call 01-873 3000 

Candida Raymond 

■ 0X13351 

Delrdre McCarthy 
ext 4177 

Elizabeth Rowan 
ext 3456 

Paul Maravlglla 
ext 4676 

Patrick Williams 

0X13694 


ALPS 


ACCOUNTANCY & LEGAL 
PROFESSIONS SELECTION LTD 

3 London Wull Qoildincjo, London VVoll, London CCSM 
To!: O 1 -580 3576 T,ih ik Mo. 887370 


A toy appointment Scope exists to head the Legal department within 1824 months either hi London or elsewhere ta 

. the United Kingdom or USA. 

SENIOR COMMERCIAL LAWYER - 
ACQUISITIONS AND DISPOSALS 



CENTRAL LONDON 


£40,000 — £60,000 


LEADING INTERNATIONAL FOOD AND DRINKS GROUP VO IN EXCESS OF £1.5 BILLION 

This vacancy, created by promotion, is open to lawyers, aged 32-42, who have acquired a minimum of 7 years practical 
corporate legal experience, and at least 18 months recent experience working In acquisitions/disposais, either in a 
corporate legal department or a major professional practice. The successful candidate wHl be responsible for dealing with, 
acquisitions and divestments in Europe, Australasia and the U.$, A., advising on defences in a hostile .bid- Up io 20% 
overseas travel will be necessary. Close liaison will be maintained with the Group's legal advisers world wide. The ability 
to structure deals in the most commercially beneficial manner Is important Initial salary negotiable, £40, 000-£8Q,000 car. 
non-contributory pension, free family medical Insurance, assistance with removal expenses if necessary. Applications in 
strict confidence under reference SCL188/FT, to the Managing Director: 


iux atm AiKnraiiBAiPiioFtssiniasnFCTwwiJiwTBLStowwiwmBaiuwiBS.UMiiiexwia^LtHiBffliaaMBPJ. 

tbbwme m-msaa* ofcMtnTt. nut mm-HOb «-as asm* . *. . 



Qulf Quamnlee < 3 ankplc 

A West End based U.K. Bank has the following exceptional opportunities for 
individuals able to contribute significantly to the company's profitable 
financial development. 

Financial Controller 

Aged 35/45 r 

Salary circa £60, 000 + car and benefits. 

A qualified accountant with a commitment to pursuing on behalf of clients, 
hands-on investment opportunities in the U.K. 

Responsibilities will additionally comprise all aspects of the Bank's financial 
policy and control, including risk assets assessment The successful candidate 
will already display a record of outstanding achievement to date, ideally with 
property and/or trading exposure. Appointment as Finance Director is envisaged 

in due course. 

Property Dealer 

Aged3&45. 

Salary circa £40,000 + car and benefits. 

A professionally qualified - surveyor able to locate, structure and place property = 
deals and simultaneously build a portfolio of self-financed client investments is 
sought as a major contributor to the group’s growth and diversification. 
Recognised success to date is a pre-requisite for the position. 

Lawyer 

Aged 30/40. 

Salary circa £40,000 + car and benefits. . . 

A qualified commercial and property lawyer able to structure deals in support of 
the two above profit centres and perfect security applicable to all the Bank's 
assets coupled with an appreciation of international trade finance, is required to 
enhance the management team. 

hi addition to the advertised salaries etc., the benefits packages will include profit 
sharing and ultimately stock options. 

Interested applicants should write in confidence enclosing a C.V. to' 

Mr. Jeffrey Bell, ‘Private*. The Managing Director, Gulf Guarantee Bank pic., ' 

1 39 Park Lane, LONDON Wt Y SAB. 


Legal Appointments 
appear every Monday 

£25 per single column centimetre 
For Further Information Contact 


Elizabeth Rowan 
Ext 3456 


01-873 3000 


Candida Raymond 
Ext 3*94 



We are seeking an articulate Chartered 
Secretary to appoint as Assistant Company 
Secretary of Charterhouse Bank Limited, to assist 
in the provision of a professional Secretarial service 
throughout the Group. ^ 



Reporting to the Group Secretary, the position 
offers a broad range of responsibilities within an 
expanding City financial institution with a commit- 
ment to quality. 

Candidates will ideally be of graduate calibre, 
having two to three years’ post qualification 




-tfS'.V’ 




s-vv 


m PENSION 






experience acquired within another financial 
institution. A working knowledge of legislation 
applicable to the financial sector, flexibility and 
initiative are essential attributes. 

Salary is negotiable, plus car, non-contributory 
pension and city benefits^ - ^ 


> iT* . .. v ; ;-;T ~ 

.—•flji.v:. L V_ ' .? - J 

Please write with full career details to ^ T 
Mr ISAq. Hotchin, Group Secretaiy, Charterhouse 
pic, 1 Paternoster Row, London EC4M 7DH. 



CHARTERHOUSE 

-Potential Made Possible— 
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ARTS 



BRECuoiz nsnv al 

There are opera festivals where 
people dress up for glossy, 
brochure-hyped events that 
may be tan (as well as 6ostIy> 
to attend bat add little to- the 
sum total of serious artistic 
endeavour. And ther e are aim 
opera festivals where place, 
audience, work and perfor- 
mance style “add up" to create 
a special, and strictly inimita- 
ble, sense of celebratory 
excitement 

On my own cherished list 
exemplifying the latter type, 
the names of dyndeboume, St 
Louis, Santa. Fe, Wexford, 
Savon 1 Inna, and (of course) 
Bayreuth figure prominently. 
To them I would now add Bre- 
genz, having Just visited the 
44-year-old festival on the Aus- 
trian. curve, of Lake Constance 
for the first time , having . 
seen and heard a production of 
Dor fliegende Hollander which 
counts high among the most 
thrilling and Himiing pieces of 
lyric-theatre spectacle of my 
entire opera-going experience. 

. It is staged by the ENO tram 
of David Fountney (producer) 
and Stefan os Lazaridis 
(designer); and it is the latest 
in the long line of Bregenz’s 
“Spielen auf dem See” given on 
the enormous SeebQhne the 
stage in the lake shallows, 
with both performers and audi- 
ence (seated in a water’s-edge 
amphitheatre) exposed to the 
stars - or, in the case of the 
eighth Fliegende Hollander per- 
formance, earfier this week, a 
cbm evening' breeze and a 
passing patch, of, drizzle. 

These open-afr productions 
of popular cperfts-in recent 
years Flute, Hoffmann, Turan- 
dot, interspersed iwith operet- 
tas and musicals - have 
become famous.Tor their 
sophisticated channelling of 
means to delight a large audi- 
ence of locals and tourists as 
well as more knowledgeable 
opera dfivotees. But this; FBe- ■ 
gende Hollander app e a rs to rep- 
resent a new Bregenz develop- 
ment. without sacrificing any . 


popular appeal it is at once 
-more elaborate land, I believe, 
costly) in its appropriation of 
the stagehand the surrounding 
waters than anything given 
here before, and more radical 
■ in its dramatic approach. 

Producer and designer have, 
indeed, taken command of a 
huge space of natural beauty, 
and turned it into a Dutchman 
dreantcanldron; they have fil- 
led it. not with, realistically 
detailed sailing ships but with 
extraordinary mechanical 
structures - and filled the 
opera itself with afresh ‘‘inner 
me” as vivid and exhilarating 
as the Ideation in -which it 
takes place. 

Ponntney and .Lazaridis use 
the main SeebQhne to fwh out 
their Industrial Revolution 
land-and-seascape — vast 
chrome waterwheels, spinning 
machines that rise menacingly 
into action, a central deck able 
to tot aslant and shoot out jets 
of water to suggest DalantTs 
steam-ship in storm-tossed 
motion. A lighthouse at the 
back towers ova: everything; 
to the right of the main stage 
the Dutchman’s hulk floats 
free or spurts into action - it 
is not a ship hut a huge moto- 
rised barge, on which is sup- 
ported an enormous fdursided 
house-facade pivoted to spin 
phantasmagorically whenever 
Vanderdecken’s craving for 
release dominates the action. 

This last is an invention of 
almost unbelievable ingenuity; 
so is the grid-platform that 
rises up out of the water on the 
left side of the' main stage, car-, 
tying a massive grand piano - 
once risen it stands (or rather' 
floats) firm, and shallow 
enough for Safe and 'Erik to 
wade about thereon. The whole 
concatenation of .properties 
and defined areas allows the 
drama to be propelled across 
an enormous yet finely defined 
space; the boundaries of land 
and water seem all- but dis- 
solved, as do those of fantasy 
and reality. When, early on. 






The Bartered 
Bride 





Dream cauldron: extraodmary mechanical structures make up the set of “Die Fliegende Hollander” 


Senta sails pest the front cf the 

•main Stage On a ftaafcmg 

longue, dressed in crimson and 
avidly reading an enormous 
crimson book, the worlds of 
Wagner, Lewis Carroll, and 
Freud are -on the point of 
combination. • • • 

It would take columns of 
dose-puked detail to describe 
the mastery of the misi-en- 
scene.— the feats of hallucina- 
tory lighting, the burst of fire- 
works. tiie synchronised whiz- 
ring erf all the various mobile 
components. One begins to 
believe that the faka itself is 
being maguked into previously 
airrimaginahte theatrical life. In 

some Of their Cnhamun rallah n- 

rations. notably the 1982 
“indoor” Dutchman and the 
1967 Lady Macbeth of Mtsensk, 
this team haa through sheer 
exuberance . threatened to 
bursts the seams of the thea- 
tre; here, they have found a 
“theatre" big enough to sus- 
tain their love of theatrical 

> Yet the- most most remark- 
able feature of this production 
is that, in spite of all its show- 
biz elements, the action is con- 


centrated to focus attention 
exactly where it should, on the 
leading players. Bregenz offers 
multiple casts for its crowded 
Wagner srhcdnig; on this occa- 
sion I caught Robert Hale 
(Vanderdecken). Linda Plech 
(Senta), Hans Tschammer (Dal- 
and), Wolfgang Schmidt (Erik) 
and Donald George (Steers- 
man), and without exception 
marvelled at the intensity and 
detailed physical control of 
their acting. At a distance then- 
facial expression may not be 
visible, but their “speaking” 
sharpness of physical posture 
certainly is. 

The Bregenz amplification, 
which in directionality and 
fullness of tone makes Harvey 
Goldsmith's Earl's Court Car- 
men set-up seem like the Earl’s 
Court tube-station public-ad- 
dress system, showed alike the 
beauty g »nn!n<> Wagnerian 
power of the musical perfor- 
mance. Mr Hale, Covent Gar- 
den's most recent Jokanaan, 
has become a Heldenbarlton of 
.notable distinction, with tone 
not perhaps as solidly hand- 
some as that of his compatriot 
James Morris, bat much more 


interestingly deployed; Miss 
Plech, a native Austrian, has a 
soprano limited in colour 
resources but appealingly clear 
and clean in line. 

Under Ulf Schirmer the 
Vienna Symphony Orchestra 
(the festival's resident band, 
concealed within the stage) 
and the chorus (townspeople 
alongside visitors from Vienna 
and Sofia) played and sang 
with unstinted fervour. The 
performance was given with- 
out break, paced with utter 
naturalness, and - it seemed 
- gripped by the same sense of 
once- in-a-lifetime inspiration 
that suffused the staging. 

★ 

On Bregenz’s second 
opera-stage - more conven- 
tionally enclosed within the 
Festspielhaus that forms part 
of the Seebuhne complex - 
there is a revival of last year's 
Samson et Daiita, produced by 
the first of Bregenz's British 
directorial talents, Steven Pim- 
lott David Murray’s review of 
the original praised it gener- 
ously at the time, imH I sub- 
scribe in every particular to 
his enthusiasm. 


Indeed, I exceed it, since 
(unlike my colleague) I admire 
the work Itself, and find that 
all its best features are high- 
lighted by this severely beauti- 
ful new-look, stripped down to 
the same starkness that Pim- 
lott’s designer, Tom Cairns, 
found for the WNO-Opera 
North Trojans. (Why doesn’t 
the ENO borrow this Samson 
production?) Carlo Cossutta, 
essentially (in spite of occa- 
sional tonal loosening) the 
same sympathetic, generons, 
free-voiced dramatic tenor that 
Covent Garden audiences used 
to know and love, is again 
Saint-Saens’s hero: he provides 
the evening with nobility, and 
a true emotional centre. 

Any festival that can offer 
two such original, integrated, 
honest, dramatically urgent 
productions side by side 
demands to be taken seriously. 
Next year Bregenz will revive 
its outdoor Dutchman, while 
indoors there will be a new 
production of Catalani’s La 
Wally by yet another Bright 
Young Brit, Tim Albery. 

Max Loppert 


ARCHITECTURE 


The SiOfy behind the creation of a masterpiece 

"W^iography is one of She best nents and trite them on a journey of 
LJ farms of reading an holiday. - design' discover^,' 
u p There . is more time to There is no. doubt about the talent 
immerse yourself in - the . of Norman Foster; he has always been 


"W^iography is one of tile best 
farms erf reading an tabUday. 

\ There . is 'more time to 
immerse yourself in - the 
detail of someone ebe’s life — aud-to 
comfort yourself that even geniuses: 
have problems.'' 17 :-" ' 

Can the biography of a new bund- 
ing make interesting reading for the 
layman? I think, that Stephanie Wil- 
liams’s new book , Hongkong Bank. 
The Building of Norman Foster’s Mas- 
terpiece (Jonathan Cape, £40), demon- 
strates that there is rich dnuna and 
suspense in the creation of a great 
new corporate' headquarters. But, h&e 
the building itself, the' boric is cool 
and objective while dealings with 
important architectural issues. " 

It was In 1978 that the Hongkong 
and Shanghai Bankings Corporation 
embarked on the process of building a 
new head office in Hong Kong that 
would be not just a prototype ter the 
most advanced office tower in the 
world. Norman Foster was- 44 when he. 
won the competition and was well 
known in Britain as a leader in the 
field of the rational development _of 
building components. 

I well remember talking to him for 
a radio fntervtew arotind the thne of 
the Hongkong competition, about' Ms 
puzzlement over the fact that it 'was 
easy to buy an inenfiriihly . sophisti- 
cated motor car off the peg, but 
almost impossible to buy.- for exam- 
ple, an efficient and well designed 
kitchen. He always went back to first 
principles and he was always ready to 
tackle the manufacturers of compo- 


nents and trite them on a journey of 

- d esi gn discovery. • 

There is no. doubt about the talent 
. of Norman Foster; he has always been 

- way ahead of-his contemporaries with 
•whom he is sometimes gnmnarad He 

- - haB an ansteze need to explore things 
from their sources: he could have 
been a great scientist, or discovered 
the cure for any number cf fatal Al- 
nesses; instead he chose architecture. 

This book is not strong pn what 1 
would call biographical meat Fester 
is taciturn and technical when you 
first meet him and the feet that he 
struggled from seemingly remote ori- 
gins to his present e minen ce is of 
great interest But Miss Williams con- 
centrates upon unravelling the com- 
plexities of . the erection of this 

- HKSSbn (£385m) building. R is more 
than just the stray of the world's most 
expensive office block: it is an epic 
sfc^oi creation. , 

■ It is "necessary to- read a little 
between, the lines to understand the 
way the Foster and his colleagues 
work. They persist, in every Job large 
or smalt, to innovate in design terms. 
They have' brilliantly extended the 
technical boundaries of building con- 
struction. Sometimes they have foiled; 
the failures -have been aesthetic and 
technical. The Sainsbuzy Centre at 
the University of East Anglia is spa- 
tially triumphant inside, hut it has 
also needed much repair and renewaL 
Foster has undoubtedly been blessed 
by clients willing to pay for progres- 
sive design and that is always heart- 
ening. The detailed account of the 



Gtjn Garrfrj 

Foster’s Hongkong and 
Shanghai bead office 
debate over costs and the supply of 
steri lor the Hongkong Bank is reveal- 
ing and terrifying. 

This hook makes. one thing very 
dear, indeed. Although Norman Fos- 
ter had the ideas and the grit to see 
them through very difficult moments, 
he would have been utterly lost with- 


out his tram. There are some very 
tough guys in the background of this 
story and it is crystal dear that with- 
out Ove Amp’s intense work the . 
Hongkong Bank would not exist. 

That is . what is rewarding about 
Miss William’s hook. — . she is scrap ek. 
lously objective. She admires. Foster, 
as 1 do. But this is no hagiography. 
The bank is not above criticism. I was 
left wondering why it all has to be so 
difficult - the struggles are 
enormous. 

You feel at the end of the book that 
you have helped to build the pyra- 
mids, not just another bank. And of 
course that is the point The Hong- 
kong Bank is one of the great towers 
of the 20th century. It is a master- 
piece. as much of negotiating skills as 
Of ripflig n. 

Convincing clients that the archi- 
tect is often right is one of the great 
problems of today. It all depends on 
the quality of the architect but this 
book shows the real quality of all the 
supporting players, too. Should cli- 
ents read this book? It may them put 
off the idea of building anything, ever, 
but equally it may inspire them to try 
harder for architecture of the highest 
quality. The book is elegant in itself, 
calmly written with superb illustra- 
tions and drawings. 

★ 

Another biography I have enjoyed is a 
more conventional slice of architec- 
tural history timed to celebrate the 
tercentenary of the birth of William 
Adam: William Adam 1689 - 1748: A 
life and Times of Scotland’s Universal 


Architect by John Gifford (Mainstream 
Publishing of Edinburgh, at £19.95, 
paperback £1245). There is also an 
exhibition at the Edinburgh Festival 
that portrays the work of this lesser 
known Adam. 

William was ’the .father of James 

. and Robert and the leading architect 
of early Georgian Scotland. He was 
also the -author of Vitruvius Scodcus, 
an almost forgotten source of designs 
for houses in Scotland and Ireland. Mr 
Gifford is in charge of something 
called the Buildings of Scotland 
Research Unit at Heriot-Watt Univer- 
sity, which is slowly producing the 
"Pevsners” for Scotland. He is agree- 
ably nationalist about Wiliam Adam 
and shows clearly that he was much 
more than Just a provincial follower 
of English architectural fashion. 
There is a good account of the agricul- 
tural background of 18th century 
Scotland that provided the means for 
feudal expansion and the building of 
some remarkable houses. 

~W~ ▼"Qliam Adam was respon- 
g /y / sible for some of the 
f/ m/ finest Scottish houses. 

r r Hopetoun, Duff, Arnis- 

ton and the House of Dun are his 
major creations, but the recently 
restored pleasure pavilion of Chatel- 
herault shows that he could play bril- 
liantly in the minor key too. Soon it 
will be time for anniversary exhibi- 
tions about the other Adams, which is 
why this book about the root of the 
family is important 


Colin Amery 
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MUSIC 

London 

The Proms. Works by 114 
composers will be beard during 
this year's Promenade Concert 
- s eason, which continues until 
September 1& Most concerts take 
place at the Royal Albert Hall, 
though St Paul’s Church, 

Knights bridge, and Kensington 
Town Hall are also used. Tickets 
for most concerts cost from £3 
to m, and can be booked on 
I 588 8212. 589 9465 OOamSpilO 
or 879 4444 (24 hours'); promenade 
tickets are available only at the 
door on the day of the concert 
priced at £1-50 or £2. 

This week's concerts include 
Soya] Philharmonic Orchestra, 
conducted by Vladimir Ashken- 
azy playing Brahms, Mussorgsky 
aim Gilifere (Mon); BBC Sym- 
phony Orchestra, conducted by 
Andrew Davis and Witold Lutos- 
lawsM playing Ravel, Lutos- 
lawskland Berlioz (Tue); BBC 
Philharmonic Orchestra con- 
ducted by Edward Downes in 
a concert of Bax, Walton and 
Strauss (Wed); and the BBC Phil- 
harmonic Orchestra conducted 
by Valery Gergiev, playing Pro- 
kofiev, Schnittke and TdSaikov- 
skyUTnn). 

Pmrim 

Ctarinette Pascal Horagucs, 
G ifles Henry (vroto), Yves 
Hairy, (piano). Bartok. Khatcha- 
tuiian. Berg, Stravinsky (Tue) 
Auditorium 

Orcbestre Symphonique des 
Jemtes en Bede France con- 
ducted by Bertrand de Billy. 

Cyril Marie, (piano). Beethoven, 


Schumann(WecD Auditorium 
des Halles. 

Chamber Music. String sextoor 
from Lille conducted by Fabrice- 
Pierre. Francis Pierre, (harp)- 
A- Tisne, N-G. Dao, Schoenberg 
(Thur) Auditorium des Halles. 
Instrumental Ensemble da Cbmk 
B ach, Corelli. Mozart, Vivaldi 
(Mon, Toe, Wed) Saint-Louis en 
LUe Church (45231825). 

S ummer festivals 
In France 

La Chaise-Ken in Auvergne, 
Aug 23-30 (71 000U5). 
Saint-Jeende-Loz, A ugW-Sept 
16(58260316). 

Amsterdam 

Mltsuko TJtidda (piano). Schub- 
ert, Debussy (Tue) Concertge- 
bouw. 

Retnbert de Leeuw (piano) Satie 
(Thur) Concertgebouw. 

Vienna 

Haydn Sntarietta* conducted 
by Manfred Huss. Mozart, Hum- 
mel, Beethoven. Grosser Redou- 
tensaaL (Mon). 

Cam era ta Sinfonia Varsovla. 
Dobrzynski. Spohr. (Mon) 

Polish Kastmerorche$ter, con- 
ducted by Jan. Stanienda. Mozart, 
Rossini. Palais SchoobruniL 
(Wed) 

Bad WBrtahofen 

Ivo Pogorelich Festival. This 
first festival Initiated by the 
Yugoslav pianist Ivo Pogorelich, 
alms to support young musi- 
cians. Among the musicians are 
violinist Iduard WuUson and 
pianists Franz Massinger and 
Frederic Chiu. The Southwest 
Baroque Soloists are conducted 


August 4-10 


by Helmut Rrb. Pianist Alexei 
Sultanov made a very successful 
German debut In Munich in 1988; 
the Lithuania Chamber Orches- 
tra, founded and conducted by 
Saulius SondacMs, are the win- 
ners of the Herbert von Karajan 
foundation for the best young 
orchestra; white violonist Kyoko 
Takezawa won the International 
Violin Competition in Indiana- 
polis. The Artis Quartet, cellist 
Antonio Meneses and his wife 
pianist Cedle IAcad will also 
appear. (Mon, Tue) (08247/ 
3502533339). Bad Wdrishofen, 
Postfach 1442. 

Frankfurt 

Bockenheimer Warte: Andre 
Heller’s great Chinese circus, 
performs all week. 

Montepuicfano 

29th Festival of Organ Music, 
in Tuscany. 14th Canttere Inter- 
nationale d’ Arte - founded by 
Hans Werner Henze in 197G. Clos- 
ing concert (Sat) at the Tempio 
di S. Biagio, a mass, “Argentum 
et Aurum" by the eclectic flem- 
ish composer, Heinrich Isaac, 
who spent much time at the 
court of the Medic is, elaborated 
for for four voices (Nicolas 
Howard. Andrew Watts. Nlall 
Morris and Michael Harpham), 
organ and orchestra (the Loudon 
Parnassus), conducted by Mar- 
kus Stanz. Until August 14. 
(717092/758213). 

Tokyo 

Tokyo Metropolitan Symphony 
Orchestra, conducted by Nao- 
zumi Yamamoto. Bach, Bee- 
thoven, Beatles. Suntory Hall 
(Mon) (822 0727)- 


COVENT GARDEN 

The selection of works that the 
Komische Qper has brought to 
London has been cleverly 
devised. The company is 
shown, Janus-like, feeing in 
both directions - back to the 
past with its famed Felsenstein 
revival and into the future 
with its two Harry Kupfer pro- 
ductions. including The Bar- 
tered Bride. 

The Smetana is by no means 
an unexpected choice, for it fol- 
lows in a long tradition of Ger- 
man interest in tbe opera. 
(Almost half the extant record- 
ings of the piece are in German 
translation.) Indeed, one of the 
salient points of tbe Kom- 
ische's performance is that it is 
sung in a way that shows tbe 
cast expect the audience to 
understand every word and it 
is only unfortunate that the 
lan g ua g e is again German. 

Happily, though, Kupfer has 
seen to it that he tells the story 
of the opera in a manner clear 
to all. without any of the 
extreme slants that his avant 
garde reputation might have 
solicited. There have been 
other versions which trip more 
lightly through the scenes of 
dance and comedy, but Kupfer 
- amusing l y - does include a 
starring role for an obliging 
pig, who is always happy to 
swallow unwanted marriage 
contracts. 

For the rest, this is the kind 
of detailed, strongly rehearsed 
show that might expect these 
days from ENO (even if their 
own production a few years 
ago was actually rather more 
colourful). It is a world of real 
people, from the cleverly-ob- 


served individuals who make 
up the excellent chorus to 
Sabine Paszow, whose attrac- 
tive and very human Marenka 
leads the cast with style. Her 
aria, too, was sung with just 
the right streak of metal 

Unfortunately, not all the 
soloists share her vocal accom- 
plishments or her ability to 
wrestle with Kupfer’s body lan- 
guage and come out on top. 
Michael Rabsilber was a hefty 
Jenik, in the German tradition 
of heavy tenors in the role. 
Andreas Conrad’s Vasek is 
only half bashful and soon gets 
up to things with Marenka that 
most Vaseks would be embar- 
rassed to dream about, and the 
Recal of Hans-Martin Nau was 
unexaggerated, but gruff. 

The main residue of Teu- 
tonic heaviness was to be 
found in the pit. As at the 
Offenbach on Monday, the 
orchestral sound was distinctly 
middle-heavy, no doubt 
emphasised by the players hav- 
ing to cope with an unaccus- 
tomed acoustic, while Rolf 
Reuter is no equal to the best 
of his Czech predecessors in 
finding tbe score's lightness 
and wit 

For those who wish to dip a 
toe into the new wave of East 
German opera production, this 
is the show to choose. The lost 
production. Orfeo ed Eurydice, 
is still to come, but the 
advance photos suggest a con- 
troversial evening to be pre- 
ferred by the adventurous, 
ready to undergo total 
imm ersion. 

Richard F airman 



Sabine Paszow: leads in style as a very human Marenka 


Schnittke 


ALBERT HALURADIO 3 

Since the Russian composer 
Alfred Schnittke suffered a 
stroke four years ago, he seems 
to have become more prolific 
than ever. He still slips as eas- 
ily, and as eclectically, from 
one idiom to another at a 
moment’s notice; but we have 
to come to terms with the feet 
that very little of that seems to 
be parody. 

Though Schnittke bears all 
the marks of a composer 
deeply beholden to late Shosta- 
kovich, the unmistakable 
anger and bitter irony in Shos- 
takovich’s “citations” always 
set them apart from his direct 
utterances. 

With Schnittke, by contrast, 
the inverted commas disap- 
pear: the musical styles of 
many periods and places are 
equally grist to his mill, natu- 
ral sub- sets of his post-mod- 
ernist vocabulary. 

When a macabre waits turns 
fe. or a 19th-century funeral 
march - as they do in his 
recent Viola Concerto, played 
by its dedicatee Yuri Basbmet 
in Thursday's From concert - 
caricature is not the point. Ear- 
lier Schnittke experiments (he 
discovered contemporary West- 
ern music only in the 1968s) 
suggested otherwise, merely 
because we assumed that his 
violent clashes of surface- style 
must be IxonicaL 
The watch word of our pos- 
twar music, after all, had been 
strict theoretical integrity. But 
there's no comparable lust 
among Soviet composers for an 
overriding theory: no doubt 
they rate original, cogent 
expression and tbe avoidance 
of banality as highly as any- 
one, but they would never 
have bought the Darmstadt 
notion that credit-worthy new 
music must be demonstrably 
consistent in the latest musico- 
logical terms. 

The Concerto that Schnittke 
has composed is hardly distin- 


guishable from tbe cus- 
tom-built vehicle for Bashmet, 
who by general consent has no 
peer among concert violists. He 
made opulent sounds from 
Schnittke’s paper-sketches, and 
found forceful sense in every 
phrase. The material is audibly 
“consistent” (haunted by a 
double-stopped minor ninth, 
usually with the viola's bottom 
C as base); but until we hear 
another violist in the piece, 
there's no knowing how far its 
dramatic coherence - utterly 
persuasive here, as BBC-1 view- 
ers can discover this Friday - 
depends upon an empathetic 
star soloist. 

Not only does it offer Him (or 
eventually her) deep, rumina- 
tive cadenzas in the pungently 
acerbic manner of Bartok, and 
bursts of virtuoso sawing too, 
but long-breathed eloquence 
which often carries across radi- 
cal fractures of idiom - ripe 
Mahler, spare Webern, salon- 
Romantic Spohr, Impressionist 
washes. No wonder Bashmet 
claims it to be the summit of 
concertos for his instrument: 
he boasts par excellence the 
musical personality to weld its 
intrepid variety into a compel 
ling dramatic elegy. 

Indeed, by comparison every 
other viola concerto 1 know 
sounds gingerly about the 
instrument's expressive range. 

I should anyhow wager that 
Schnittke’s score is rich 
enough to generate many indi- 
vidual readings, and that we 
shan’t have to wait long for 
them. 

Mathias Bamert conducted 
the BBC Symphony with what 
seemed faultless sympathy; he 
also led a good-humoured 
account of Prokofiev’s 
“Classical" Symphony (short 
on 6lan), and later a soberly 
felt reading of Chaikovsky’s 
“Pathfitique.” 


David Murray 
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Mergers and 
efficiency 


BALANCING reductions in 
competition against claims of 
enhanced efficiency is one of 
the central dilemmas of merg- 
ers policy. This issue appears 
to be the principal re maining 
obstacle to agreement among 
the member countries of the 
European Community on new 
merger control powers for the 
Commission. 

Governments now accept 
that some very large mergers 
affect competition throughout 
the Community and are more 
appropriately handled by the 
Commission Hwn by national 
competition authorities. The 
worry, expressed most forcibly 
in recent weeks by Sir Gordon 
Borris, director general of the 
UK’s Office of Fair Trading, is 
that the Commission will be 
too easily swayed by industrial 
policy arguments and that 
merger policy, like trade pol- 
icy, might be used for protec- 
tionist, anti -competitive pur- 
poses. The anxiety is a valid 
one and needs to be met either 
by tightening the rules under 
which the Commission oper- 
ates or by institutional 
changes along lines suggested 
by Sir Gordon. 

Contentious judgments 

Any merger inquiry by the 
Commission would assess the 
impact of the proposal on con- 
sumer welfare, taking into 
account entry barriers, import 
competition and efficiency 
gains. The draft regulation pro- 
vides for anti-competitive 
mergers to be banned unless 
Their contribution to improv- 
ing production and distribu- 
tion, to promoting economic 
and technical progress or to 
improving the competitive 
structure within the common 
market outweighs the damage 
to competition." 

These are contentious judg- 
ments on deals which will have 
a profound Impact on the 
structure of European indus- 
try. If an approved merger 
turns out to have serious anti- 
competitive effects, it will be 
very difficult to repair the 
damage. 

Partly for this reason Sir 
Gordon believes that the Cam- 
mission should confine itself to 
examining whether or not a 
merger is likely to reduce com- 
petition. The wider effects of 
the merger should be left to 
the Council of Ministers. In the 


same way the West German 
competition authorities judge 
competition issues only and 
leave public interest consider' 
ationa to the Federal econom- 
ics minister. In the controver- 
sial case of Daimler Benz and 
MBB, the aerospace concern, 
for example, the Cartel Office 
ruled that the merger would be 
anti-competitive, but is expec- 
ted to be overruled by the Min- 
ister. 


Lobbying exposure 

Sir Gordon argues that the 
Council of Ministers is more 
politically accountable than 
the Commission and hence a 
more suitable body to be 
invested with these powers 
The danger with this sugges- 
tion that it might have the 
effect of politicising the merger 
control process, exposing the 
Council of Ministers to the 
same lobbying and bargaining 
between interest groups that 
has often characterised British 
merger policy. It is not obvious 
that the Council is better 
placed to to take more consis- 
tently pro-competitive dec! 
sinns than the Commission. 

In the long run the creation 
of an independent agency, akin 
to the Monopolies Commission 
in the UK or the Federal Trade 
Commission in the US, mi ght 
be the right way of handling 


mergers at the Community 
leveL But this would require a 
treaty amendment. More 
immediately, the wording of 
the regulation needs to be 
tightened, so that the loopholes 
through which an efficiency 
defence might be accepted are 
drawn more narrowly. The role 
of the advisory committee, con- 
sisting of officials from mem- 
ber states, should be strength- 
ened. Finally, the Council of 
Ministers should have the 
power to override, by qualified 
majority vote, merger deci- 
sions of the competition direc- 
torate. 

If there is dear agreement 
among member governments 
on the purpose of merger con- 
trol and if the wording of the 
regulation is amended accord- 
ingly. the power to override 
may be used only rarely. With- 
out such agreement, every 
large and contentious merger 
could become the subject of 
horse-trading between member 
states. 


Nuclear risk 
and reward 


THE FUTURE of Britain’s 
nuclear power industry was by 
no means settled when the 
Government announced last 
month that it was reversing Us 
decision to privatise the nine 
ageing Magnox reactors. 

In the next few weeks, Mr 
John Wakeham, the new 
Energy Secretary, must solve 
some difficult problems which 
fellow from this decision. They 
centre on the provisions which 
must be made for the newer 
hut problematical Advanced 
Gas-cooled Reactors, now being 
gift-wrapped for sale. 

The main financial uncer- 
tainty for the Magnox plant 
was the cost of decommission- 
ing - a polite word for putting 
them on the most expensive 
scrap heap in industrial his- 
tory. The big difficulty faced 
by the Government was not so 
much the level of costs as the 
vast range of uncertainty. In 
the last two years, for example, 
the official estimate for the 
first stage or de-commissioning 
the UK's oldest Magnox at Ber- 
keley has risen by more than a 
factor of five to EflOOm. The 
total cost of returning the site 
to a "green field" appears 
likely to be some £500m in cash 
terms In 1989 values. Even 
though some of these costs 
may be deferred for up to a 
century the cost per unit of 
capacity of dismantling this 
station is likely to be as much 
as that of building a new 
nuclear plant in the UK and 
much more than the cost of 
building one in France. 

Overtaken forecasts 

Faced with such a rapid 
increase in cost estimates, the 
Government's financial advis- 
ers have naturally asked why 
they should be expected to 
believe the most recent figures, 
especially In an Industry where 
actual costs have notoriously 
outstripped forecasts. Assign- 
ing a capital value to the Mag- 
nox plant then became a near 
impossibility, even after taking 
account of the planned nuclear 
levy, which will allow reason- 
able costs to be passed to con- 
sumers, and the Government's 
guarantee to meet some genu- 
inely unexpected decommis- 
sioning costs. 

The Government's decision 
to abandon this part of the sale 
was therefore the right one, 
though taken belatedly. The 
Magnox plant were undoubt- 
edly the most indigestible part 


of the flotation. However, big 
uncertainties also surround the 
newer AGRs. Decommissioning 
is likely to be expensive, and 
the assumption that the plant 
can be "walled up" for a cen- 
tury before final disposal is 
increasingly being questioned, 
not least by the Parliamentary 
energy committee. The recent 
jump in the costs of disposing 
of spent Magnox fuel raises 
doubts about the cost of fuel 
reprocessing. Then the very 
poor performance of some of 
the existing AGRs makes esti- 
mating future income 
extremely difficult The Hartle- 
pool AGR produced only 16 per 
cent of its original rated output 
capacity last year, for example. 

Insulated shareholders 

The Government can now 
find ways to insulate share- 
holders from most of the risks: 
the nuclear levy and special 
Government subsidies will 
take care of decommissioning 
costs, while fixed price con- 
tracts with British Nuclear 
Fuels Limited will pass most of 
the reprocessing risks back to 
the taxpayer. But if nuclear 
power can be privatised only 
when all risk is stripped away, 
investors must accept a rela- 
tively low return on this part 
of their capital. It would be 
wrong to allow the larger gen- 
erating company to make big 
profits by improving the AGR's 
performance without carrying 
the offsetting risk. And if the 
company is given a cost-plus 
contract for managing the 
Magnox stations, great vigi- 
lance will be needed to prevent 
it from cross subsidising its 
other nuclear business. If the 
public is required to plough 
unknown quantities of cash 
into the industry it most also 
harvest any unexpected gates. 

The best way of achieving 
this would have been to keep 
all the nuclear assets in a pub- 
licly owned company for the 
time being. Since the Govern- 
ment has opted for a compro- 
mise, it will need to ensure 
that all contracts with 
National Power give explicit 
recognition to the extent of 
public financing. And it must 
speedily publish the nuclear 
cost estimates which caused 
the change of heart on Mag- 
nox. Indeed the mate, if not the 
only, benefit ol privatising 
nuclear power may be that the 
true costs will at last be 
flushed out into the open. 


T he struggle against apartheid 
may be taking place thousands 
of miles from America’s shores. 
In a country which many Americans 
could not locate on a map. But apart- 
heid Is seen very orach as a domestic 
issue in the US; and the new Adminis- 
tration In Washington seems keen for 
it to remain so, whatever the implica- 
tions for US foreign policy in the 
region. 

That policy is now being redefined 
by the Bush Administration. But it 
has already suffered what could prove 
to be a major setback: the cancella- 
tion of the proposed visit to Washing- 
ton of Mr F.W. de Klerk, the National 
Party leader and most likely candi- 
date to become South African Presi- 
dent after elections in September. 

The failure of the visit may have 
done serious damage to US-South 
African relations, and could encour- 
age pro-sanctions campaigners at just 
the time when new sanctions hear- 
ings are beginning in Congress. 

By now. If African experts at the 
State Department had had their way, 
Mr de Klerk would have met his third 
major Western leader in two months, 
following a June meeting with British 
Prime Minister Mrs Margaret 
Thatcher and West German Chancel- 
lor Helmut Kohl President Bush, for 
bis part, would have fulfilled his com- 
mitment to test tiie widest possible 
range of opinion in South Africa by 
adding Mr de Klerk to the list of 
South Africans he had received at the 
White House. 

That List already includes anti- 
apartheid leaders such as Mrs Alber- 
tina Sisulu, the wife of jailed African 
National Congress leader Mr Walter 
Sisulu, Archbishop Desmond Tutu 
and the Rev Allan Boesak. It now 
seems unlikely that it will include Mr 
de Klerk in the near future: for if 
Washington found it difficult to pack- 
age a visit from the National Party 
leader for domestic consumption, how 
much more difficult might it find an 
frffiniai visit from the new state presi- 
dent. 

Officially, Pretoria - not Washing- 
ton - cancelled Mr de Klerk’s 
planned visit The press ur es of Sooth 
Africa's whites only election cam- 
paign were said to preclude such a 
trip. However, It seems certain that 
Mr de Klerk would have found a way 
around wunp ai g n commitments if 
he could have been assured that his 
visit to Washington would include an 
audience with President Bush, and 
not only Secretary of State Mr James 
Baker. 

No such assurance was forthcoming 
from the White House - in spite of 
the eventual support of both the State 
Department and National Security 
Council for the visit - and Mr de 
Klerk cancelled rather than risk being 
snubbed when he arrived. 

Whatever the real reasons for the 
cancellation - fear of the domestic 
repercussions of too close an associa- 
tion with Pretoria, or simply the new 
Administration's failure to under- 
stand the seriousness of the snub - it 
appears to have given the prosanc- 
tions lobby a much needed boost to its 
morale. 

For the only publicly apparent rea- 
son for the Administration’s second 
thoughts about Mr de Klerk was a 
protest letter to President Bush from 
100 Congressmen. True, a presidential 
meeting had been anything but a fore- 
gone conclusion even before the let- 
ter; indeed, infighting within the 
State Department over the visit had 
delayed a decision for so long that 
issuing an invitation would have been 
a last minute event in any case. 

But the Congressional protest 
seems to have crucially tipped the bal- 
ance. In the interests of his much- 
vaunted bipartisan approach to for- 
eign policy, President Bush appears to 
have decided that 100 Congressmen 
were 100 too many to anger over an 
issue which was not central to US 
interests. 

Prior to the news of the de Klerk 
cancellation, the drive to impose fur- 
ther sanctions on South Africa 
appeared to be flagging in Congress. 


Patti Waldmeir examines the impact of US 
sanctions and the case for extending them 
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A false dawn for 
South Africa 


Media censorship in South Africa and 
the much reduced incidence of vio- 
lence in South African townships had 
ensured that American television 
viewers were seldom confronted with 
the effects of apartheid. 

Markedly improved prospects for 
regional peace, including an indepen- 
dence settlement in Namibia, had 
lessened pressure for punitive action. 
And the Congressional verdict on the 
effect of sanctions imposed under the 
1986 US Comprehensive Anti-Apart- 
heid Act was Ear from unanimous, 
even among committed sanctioneers. 

Reaching any firm conclusions on 
the economic effect of sanctions, let 
alone their political impact, is extraor- 
dinarily difficult Indeed it is possible, 
in Washington, to find sensible people 
who argue that every significant ero- 
sion of apartheid over the past three 
years has been the effect of sanctions 
- and equally easy to find sensible 
people who argue quite the opposite. 

Mr Randall Robinson, the head of 
the influential anti-apartheid lohby 
Transafrica, does not doubt that sanc- 
tions have furthered the cause of 
change in South Africa. "South Africa 
is in a tough way and it is in a tough 
way in large part because of sanc- 
tions," he argues; if the effect has 
been limited, that is because the sanc- 
tions themselves are limited. 

Sanctions have put a ceiling on eco- 
nomic growth, hurt business confi- 
dence and deprived South Africa of 
critical foreign capital; and the pro- 
sanctions lobby would argue that all 
of these factors have positively influ- 
enced the behaviour of the Pretoria 
Government. 

Opponents of sanctions, including 


members of the current Administra- 
tion, are doubtful. "Obviously sanc- 
tions have had an impact; but did 
they move the South African body 
politic towards its goal? Fm not so 
sure,"’ says one US official "South 
Africa has any number of reasons to 
wish to escape from its current 
impasse; sanctions are only one of 
them.” 

The impact of disinvestment by US 
companies is, if anything, even more 
difficult to assess. In the case of disin- 
vestment, local public pressure in the 
US has played a much larger role 
than legislation - though Mobil Corp. 
which pulled out last April, died Con- 
gressional action on dual taxation, 
with South Africa as the reason for its 
decision. But despite tee large num- 
ber of US companies leaving South 
Africa - some 140 since 1986 - the 
main impact, Ironically, seems to 
have been to enrich white South Aftl- - 
can businessmen who have picked .up 
foreign assets at fire sale prices. .^.1, 

Whatever their reservations, the 
bottom line for many in Congress is 
that sanctions and disinvestment are 
better than nothing - even if all they 
do is demonstrate US disapproval of 
South Africa’s policies, and increase 
Pretoria’s sense of isolation. 

The Congressional aide to one Sen- 
ate Democrat puts the dilemma this 
way: “Even liberal Democrats feel a 
bit uncomfortable about sanctions; 
but there is so little else we can da” 

Nano of this adds up, however, to 
any real likelihood that Congress will 
impose the much harsher sanctums 
included in the so-called DeUums bill 
now before the legislature. The bill 


rails for com p r ehaMh e multilat- 
eral sanctions against South Africa, 
ami would prohibit all US investment 

in and militar y n r jp teTliflHnrw wmppr. 

ation with South Africa. 

S would also include the energy 
sector in trade sanctions, and increase 
monitoring of trade ami investment 
as well as including other punitive 
measures. 

Virtually assured of passage in the 
House of Representatives, it is much 
less likely to command the GO or so 
votes needed to overcome a Republi- 
can filibuster in the Senate, atm less 
the two-thirds needed to override a 
Presidential veto. 

Indeed, the anti-apartheid lobby 
itself has done wqte to firttwr the 
bill’s chances of success: during a. 
visit to Washington in Slay, Arch- 
bishop Desmond Tutu and the Rev 
_AIlan Boesak; South African pro-sanc- 
tions campaigners of long afamdtng , 
wsre'at best Eimbh/Meqt on the issue 
of comprehensive sanctions. 

They are understood to have told 
Mr Defltnns that they did not support 
his bill, and called instead for a more 
targeted approach to the issue, with 
the emphasis on financial sanctions. . 

But more important than any 
apparent change of heart on the part 
of the Internal sanctions lobby in 
South Africa, it was a marked alter- 
ation in the rhetoric of the Adminis- 
tration itself which seems to have 
defused the sanctions issue. 

In recent months, the new Adminis- 
tration has gone to great lengths to 
persuade Congress both that it cares 
about apartheid - something which 


the previous incumbents never man- 
to do — and perhaps more cru- 
that it cares what Congress 
t frinfeH about apartheid. 

Clearly, the Administration wishes 

to avoid a sterile political debate 
about sanctions with Capitol Hill - 
the sort of breakdown In relations 
which led Congress to impose the 
O mipw»h w i ni «B Anti-apartheid Act in 
1986, In spite of a presidential veto. 

Through a programme of earnest 
consultations with Congressional 
leaders, as well as selected invitations 
to black South Africans to visit the 
White House - what one opponent of 
sanctions refers to as "lighting can- 
dles for the victims of apartheid," - 
President Bush seems to have got the 
Congress on-side, at least for the 
moment. 

The extraord inary recent admission 
from the Assistant Secretary of State 
for Africa, Mr Hank Cohen, that sanc- 
tions had an impact in South 
Africa (though he opposed the imposi- 
tion of further measures), appears to 
be part of the same process of keeping 
Congress sweet The cancellation of 
the de Klerk visit will be seen as a 
further concession to pro-sancti- 
ooeers. 

The new, less acrimonious relation- 
ship created with Congress, coupled 
with Congressional willingness to 
give Mr de Klerk at least some chance 
to fulfill tVH> v>igh expectations he has 
built up for himself In the West, may 
lead, to a pause in the sanctions drive 
which could conceivably last until 
campaigning begins next spring for 
US mid-term elections. 

- The most radical action likely 
before t hfln — . even Him is fin* 

from certain - would focus on a non- 
binding Congressional resolution pro- 
posed by Democratic Senator Paul 
Simon, apparently with the approval 
of the State Department St calls for 
stricter implementation of the 1986 
sanctions. And, more importantly, it 
calls on the US to seek mandatory 
United Nations sanctions for a period 
of 12 months - the sort of drastic 
measure which would no doubt send 
an important signal to Pretoria, but 
could well prove very difficult to 
enforce. 

But perhaps the most potentially 

it m mig t Ti g s tr St cm QOW imripr wmriitor . 

ation - short of the sweeping mea- 
sures included in the DeQmns mil — 
would involve the imposition of far- 
ther financial sanctions on South 
Africa. 

The drastic reduction in new hank 
tending to South Africa, which fol- 
lowed the 1985 decision by Chase 

Manhattan! Bank to pull out Of the 

country, has severely restrained eco- 
nomic growth over the period. Pro- 
sanctioneers are now focusing their 
efforts an disrupting the renegotiation 
of bflhons of dollars of South African 
debt due to begin next year - an 
approach favoured by Archbishop 
Tutu and Mr Boesak, who have writ- 
ten to foreign banks to urge them not 
to reschedule and have asked Gonr 
grass to pass legislation forbidding 
renegotiation. 

Congressional hearings began last 
week to explore the implications of 
rescheduling. But thinking on the 
issue is as yet at on early stage, and 
same h»nfcg have been pre-empting 
sanctioneers by converting short-term 
debts to medium team loans before 
the 1990 rescheduling round. 

Dr Chris Stals, South Africa’s chief 
debt negotiator, said last m onth that. 
short-term debts would be reduced to 
$8bn by mid-1990 as a result 

Events on the ground in South 
Africa could, of course, change the 
dynamic in the Congress at any 
moment But for now, Republican 
Senator Nancy Kassebaum - who 
voted for the 1988 sanctions and 
whose support for further measures 
could prove crucial in the Senate - 
puts it this way: "We might look at 
more targeted initiatives, if indeed 
more steps need to be taken. Bat 
there is a window of opportunity open 
in South Africa now. Our focus has to 
be cm what we can do to h«lp them 
now." 
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(Two middle-aged people 
talking on a bench m one of 
the better London parks - St 
James's or Holland. They might 
be civil servants. It doesn't 
really matter which one says 
what; or the sex.) 

“Funny summer, this year. 

In England, I mean. Well, Lon- 
don." 

“Funny peculiar, or funny 
ha-ha?" 

"Don’t know, really. Both, 
either. Neither. Funny as if 
you feel something’s going to 
happen and you don’t know 
what it is." 

"Go on." 

“The weather, the water, 
the strikes, the cricket, the 
inflation. All those beastly 
things that we thought had 
gone away, and now they’re 
coming lack. And ail those 
things that we used to think 
we were good at, and now 
we’ve found out we’re not.” 

‘Funny how we used to be 
taught that we should never 
nk the water in France or 
Italy. Now we know that’s 
what they all thought about 
here.” 

“And they were right. You 
know, when people started 
talking about listeria. I 
thought they had a lisp and 
really meant some kind of 
plant.” 

'Odd about Europe alto- 
gether. I thought it was all 
over. After all those years, 
we'd joined, become members 
of the Club, were beginning 
to feel at home. Now we start 
quarrelling all over again. 
Strange country. Britain." 

“Or strange place. Europe. 

Did you know that 'Look Back, 
in Anger* Is being revived in 
London tonight?" 

Yes. Do you think that's 
symbolic?” 

“It certainly seemed a great 
symbol at the time. Angry 
young men, break with the 
past, end of empire, Suez, Hun- 
gary, 1956. All of that." 

“A lot of that’s sub-con- 


Obser ver 


scions. It was performed before 
Suez happened. He wrote it 
in 12 days in 1965, and no one 
wanted to put it on. The finan- 
cial Times was almost the only 
daily paper that liked it The 
Sunday Times said it was 
‘entirely unmemorable’.” 

“But then there was Ken- 
neth Tynan in The Observer 

- in the days when there were 
posh Sunday newspapers, and 
only two of them. He wrote 
that nothing on the English 
stage could ever be quite the 
same again. He seemed to 
mean English society as welL” 

“True, it was drawing-room 
comedy transferred to the 
kitchen sink. That was why 
it was so modern. But there 
was one line in it that seemed 
to sum it all up. It was Alison 
talking to her father. He'd 
spent 40 years in India and 
couldn’t understand why she 
had married her husband, 
Jimmy - the man who went 
to a white-tile university, not 
even red-brick. 

“’Yoa’re hurt because every- 
thing is changed.’ she said. 
‘Jimmy is hurt because every- 
thing is the same. And neither 
of you can lace it. Something's 
gone wrong somewhere, hasn’t 
it?’” 

“And that’s what you think 
about now?" 

“Not entirely. It just hasn't 
gone quite right I mean, 
nobody seems to agree on any- 
thing any more. We don't even 
know if we're better educated.” 

“Cheer up. The stock mar- 
ket’s very high.” 

“Yes, but that makes me 
nervous.” 

“Another crash?” 

“No, not like the last one. 
People learn, 1 suppose. But 
there's all this money chasing 

- I was going to say - too 
few goods. Takeovers, LBOs, 
unbundling. All those new 
terms. At first l assumed that 
LBO stood for some new 
orchestra.” 

“London and Birmingham?" 
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“And all those people in the 
City, getting out of their depth 
and losing their jobs. Some 
of them deserved it. but all 
of them?" 

“You're beginning to con- 
vince me. Take the cricket 
You can’t criticise all those 
players going to South Africa 
for the money without attack- 
ing Lord King for his salary 
as well And that's what’s 
starting to happen. Nobody 
knows what a just reward is. 

It seems to be we've been here 
before. It used to be called the 
politics of envy.” 

“Ah, yes. South Africa. We 
never really got out of that 
either. We used to think: ‘Into 
Europe, out of Africa.’ It didn’t 
work like that. We still have 
the residual responsibilities." 

"And Honk Kong." 

"Hong Kong indeed. Why 
is that we have all these lega- 
cies? Why can’t we be more 
like France?” 

“Ob, come on. We’re talking 
ourselves into a depression. 

Do you really think that noth- 
ing has changed for the bet- 
ter?" 

"Only when I listen to the 
news." 

“Inflation figures on Friday." 


“Well just have to keep a 
stiff upper blip about that" 
“Let’s go to the theatre.” 


Other Behan 

■ Dominic brother of 
Brendan, died last week. While 
he tended to be overshadowed 
by the talents of his elder 
brother, Dominic was an 
accomplished playwright and 
songwriter in his own right 
Many think he was more quick 
witted than Brendan. A story 
is told of Dominic's arrival in 
Spain in the had old prademoo- 
racy days. 

The reporters at the airport 
upset him, while he was a little 
the worse for drink, by mistak- 
ing him for his brother. “Why 
have you come to Spain, Mr 
Behan?" they asked. “For 
Franco's funeral," came the 
answer. 

Dominic was put on the first 
plane out 


Plessey sails 

■ Plessey seems determined 
that if U is going to go down, 
it will go down gracefully. Just 
as foe Department of Trade 
and Industry was clearing the 
way to allow GEC and Siemens 
to renew their takeover bid. 
Invitations went out for a Ples- 
sey press cruise on the Solent 
The sailing barge, Kitty, is 
scheduled to carry Plesray’s 
colours into the sunset on the 
eve of next month’s Royal 
Navy Equipment Exhibition. 
Should events In the interim 
change those plans, GEC could 
always use it far torpedo prac- 
tice. 


Feedback 


■ From a New York College 
magazine: “Many people think 
Alice in Wonderland is Lewis 
Carroll's best work, but 1 pre- 
fer his wonderful light verse 
in The Hunting of the Snack.” 
Not to be confused with his 
more substantial Through the 
Cooking Class. 
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Martin Wolf argues that European economic and monetary union may exacerbate regional imbalances 

’ r ~" ' aerodynamics of Emu 




Historical experience suggests that in the 
absence of countervailing policies, the over- 
alt - impact: [of: economic and, monetary . 
union] on peripheral regions ootM be nega- 
tive. . 

Deters Committee Report , on Economic 
and Monetary Union 

T he most obvious difference 
between the member countries of 
the European Community and 
most other industrial countries is 
in their labour markets. They have high er 
rates of unemployment than most other 
indus trial countries; their unemployment 
rates have tended to rise, cycle by cycle, 
for some 20 years; and many of them show 
large' and persistent regional differences in 
rates of unemployment. In view of thte, . 
one would presume that any ambitious 
proposal to develop the EC would try to 
avoid making an already hod labour mar- 
ket situation stHI worse. 

It would be wrong to presume so. The 
programme to complete the internal mar - 
feet of the EC need not, it is true, have any 
deleterious effects in this regard could 
wed prove beneficial, as is suggested by 
the Cecchini Report on the benefits of the 
internal market programme. Economic 
and monetary union is another matter. 
Emu will be beneficial only if it is com- 
bined with a vigorous attempt to improve 
the functioning of the labour marke t 
throughout the EC. A careful sc ru t in y of 
the draft Charter of Fundamental. Rn^iaT 
Rights suggests,- however, that precisely . 
the opposite is what will happen. 

It is not that the Delors Report is 
unaware of ther problem. n> recognises that 
the economic disequillbria which now 
appear in the balances of payments of 
member countries could then show up in 
regional decline. “Measures designed to 
strengthen the mobility of factors of pro- 
duction and the flexibility of prices,” it 
says, “would help to deal with such imbal- 
ances." 

Quite so, but such measures fad largely 
in the category aTwish dreams. The main 
policy r wvwnrnonHirHn nR- relate, rnctoart tO 
fiscal transfers and EC-directed invest- 
ment in physical and sodal infrastructure. 
While these should be. a part of any solu- 
tion. they cannot possibly be ad of it If 
they were, southern Italy . would be thriv- 
ing today. 

But what precisely wffl it mean for the 
present member states to_ become regions 
within an integrated west European, econ- 
omy? ' ■ * 

To understand the potential difficulties, 
the starting point must be existing mem- 
ber states. The disturbing fact is that the 
far smaller and more 'homogeneous Euro-, 
pean states have.worse regional problems 
than does the US. 

According to the latest OECD Employ- 
ment Outlook, in the states of the US 
whose rates of unemployment ML into. the 
highest quartHe the average rate of unem- 
ployment was 8.4 per cent in 1987; in the 
lowest quartile it was 4X per cent; and the 
national average was 6L1 per cent. In the 


same year the corresponding figures for 
■ regions of West Germany were 8.5 per 
cent, 3L8 per cent and &2 per cent; for 
France 123 per cent, 8£ per cent and 1Q£ 
per cent; for the UK 13.6 per cent, 7,6 per 
cent and 10.2 per cent; for Italy 19.4 per 
- cent, 6.6 per cent and 1L2 per cent; and for 
Spam the almost incredible figures of 27.? 
per cent, 14.7 per cent and 201 per cent 

Such' differences in regional rates of 
unemployment mean that in any en n ^ o nri c 
expansion some regions will be overheat- 
. ing. while others are still in recession.. 
Tons .large regional differences in unem- 
ployment put a floor to the national rate of 
. unemployment, a perennial problem 
whose effects can be seen in the UK today. 

How is impossible for small European 
countries to have regional problems 
are worse and in some cases far worse 
than those of a continental economy like 
the US? There are two reasons: first, 
wages are set to a far greater pyfepf than 
in the US on a national level anti, gpnonrt, 
labour, (particularly unskilled labour) Is 
relatively immobile, largely because of 
mistakes in housing policy. 

That the European problem Is particu- 
larly deep-seated is revealed by the close 
correlation between the regions with high 
unemployment today and those with high 
unemployment 15 or more years ago. The 
OECD report shows, for example, that in 
the case of the US there is no such correla- 
tion. 

This is much less true of the European 
countries. In the cases of the UK and Italy, 

. in particular, the correlation between the 
regions with high unemployment today 
and those with high unemployment in the 
1970s is almost perfect While less true of 
France and West Germany, the correlation 
in both cases is «tfn for higher thaw for the 
US. ; ’ 

Such deep-seated regional problems 
reflect the failure to adjust to the regional- 
ly-differentiated effects of economic 
change. To take the example of the UK, 
Scotland and Northern England have been 
relatively depressed regions for almost a 
century, as the 19th-century staple export 
industries - textiles, ship-building and 
coal - have gone into decline. The sniff in 
the UK’s overall comparative advantage 
has had powerful regional effects because 
of the regionally uneven distribution of 
the Industries in question. 

The. adjustment mechanisms for a 
region are not different from those of a 
country, with two exceptions: nominal 
exchange rates are fixed, while labour 
should find it easier to move within a. 
country than across national borders. But 
the initial effect of a trade deflrft. is essen- 
tially the same: the decline in export 
income will have a multiplier effect on the 
regional economy. Failing. a folly offset- 
ting capital inflow, there must then be 
some combination of declining regional 
expenditure and changes in both indus- 
trial structure (towards production of 
regional exports and import substitutes) 
and in the pattern of expenditure (away 
from imports and exportables). 

As regional demand declines, real wages 
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should tan (assuming, quite reasonably, 
that labour is the most important rela- 
tively immobile factor of production). Emir 
gr atinn of labour and hwntigratinn of capi- 
tal should follow. The latter wifi support 
regional expenditure in the short term and 
expand production of goods that can be 
soul outside the region in the long term. 

The more integrated is the region into 
the wider economy (particularly by the 
transport infrastructure), the easier it will 
be to find substitute production and the 
smaller the adjustment that will be 
required of the labour market. Further- 
more, the easier people find it to migrate, 
the gmaiw the required rhang n jn the 
cost of labour. 

If, however, a region is not well-inte- 
grated into the wider economy, and labour 
finds it tHfflpjik to migrate as well, the 
real cost of labour must move considera- 
bly if equilibrium is to be restored. In the 
absence of such adjustment, one gets the 
entrenched regional problems of nor ther n 
En gland or southern Italy. 

It should be stressed that the ability to 
adjust the nominal exchange rate is of 
benefit only to the extent that it makes 
changes in real prices (particularly the 
cost of labour) easier to achieve. From 
what has happened to the US since 1985, it 
is clear that nominal exchange rate 


changes can have large effects on such 
real prices, effects that could hardly be 
achieved in any other way. 

Conditions in the US are somewhat spe- 
cial, but they are not that special If, for 
example, the average rate of inflation in 
an economy were close to zero and a sub- 
stantial cut in the real cost of labour were 
required in a particular region, nominal 
wage cuts would be needed. Such cuts are 
virtually unheard of in European econo- 
mies. A depredation would be more expe- 
ditious (but more inflat ionary, too). 

So the loss of exchange rate flexibility 
must have a deleterious effect on the 
capacity to adjust to regionally differenti- 
ated shocks. In this respect Emu will make 
the adjustment problem somewhat worse. 

That is not the end of the story, how- 
ever, since economic integration in the EC 
will itself create pressures for adjustment. 
The internal market programme will drive 
prices of goods and factors of production 
closer together. For example, there will be 
a tendency for the prices of labour to con- 
verge, as production of labour-intensive 
goods shifts more rapidly to peripheral 
regions and an EC-wide market for highly 
skilled labour emerges. 

This tendency will itself be socially dis- 
ruptive. More important perhaps, its bene- 
fits - which should be substantial for the 




poorer parts of the EC - will be the result 
of the long process of economic change 
now under way. The danger is the benefits 
will be anticipated and so forestalled. 

While in no way a necessary conse- 
quence of Emu, nothing is more probable 
than the emergence of EC-wide bar gainin g 
and EC-wide wage rates once there is just 
one currency. This has certainly been the 
experience of the existing member states. 
But any such move towards EC-wide bar- 
gaining and wage formation could prove 
catastrophic for the less productive 
regions. 

Productivity per head in manufactures 
is reasonably dose among countries like 
West Germany, France, the Netherlands 
and Belgium. But that in Italy is SO per 
cent of the German level, that in the UK 70 
per cent, that in Spain a little lower still 
and that in Portugal below 30 per cent of 
the German leveL 

An attempt to equalise wages in the 
common currency before the process of 
economic convergence had worked its way 
through (which may take a generation) 
would repeat on an EC-wide scale the 
regional problems of the member states 
today. Within the member states, it seems 
to be the premature attempt to equalise 
wages that is the main source of the diffi- 
culty, a conclusion that can be drawn from 


the fact that it is almost always the poorer 
regions that suffer from high unemploy- 
ment, a connection that is as familiar as it 
is economically unnecessary. 

The potential for such regional problems 
is also revealed by a comparison of the EC 
with the US. Leaving aside Alaska, income 
per head in the poorest state (Mississippi) 
was 61 per cent of that of the richest (New 
Jersey) in 1933. On a comparable basis 
income per head in Portugal (the poorest 
EC member) was only 20 per cent of that 
of Denmark (the richest) in 1987, that of 
Greece was 27 per cent and that of Spain 
was 39 per cent Even that of the UK was 
only 63 per cent of that of Denmark. The 
EC has regional inequalities in output per 
head far greater than within the US. 

What then has to be done to ensure that 
Emu does not create regional problems 
that could undermine the legitimacy of the 
whole effort at European integration? 

The first requirement is greater eco- 
nomic integration, which is being pro- 
moted by the internal market programme. 
Such integration would be greatly facili- 
tated by substantial investment in infra- 
structure, especially transport, as is 
suggested in the Delons Report 

The second requirement is increased 
mobility of labour. This means, for exam- 
ple, that one element of any social charter 
should be the housing market, a subject 
entirely ignored by the present draft It 
also means both the promotion of rraining 
and mutual recognition of qualifications, 
as is rightly recognised in the draft Social 
Charter. 

The third - and certainly most contro- 
versial - requirement is that there must 
be no pressure for EC-wide common wages 
or working conditions, least of all under 
the emotive rubric of “social dumping." 
On the contrary, existing national bargain- 
ing needs to be reduced in scope. 

The ideas of the draft Social Charter on 
the establishment of a maximum working 
week, the regulation of part time employ- 
ment and the establishment of a "fair 
wage” appropriate to each member state 
are all worrying. Equally disturbing is the 
idea of upward “approximation" of Living 
and working conditions that is to be 
brought about not by economic develop- 
ment but by fiat. 

Emu is a noble ideaL But if it is not to 
be as flightless as its Australasian name- 
sake, the principles of economic aerody- 
namics must be remembered. Foolishly 
implemented. Emu might exacerbate the 
existing regional problems of the EC and 
even add new ones, as the existing mem- 
ber states become regions of the wider EC 
economy. 

The powers that be in the EC appear to 
believe that economic integration can sold 
to workers only by tempering the wind of 
competition to the shorn lamb. In any- 
thing but the short run, this is the reverse 
of the truth, however politically unpalat- 
able this may be. What win be needed - 
along with much more investment in 
t raining and infrastructure in the poorer 
regions - is not less, but far more compe- 
tition in the EC labour markets. 





Equal behind the law VAT on financial services 

A • ...... — - U. A— ___ 


From Mr JJL Sowsmt 

Sir, Your legal correspon- 
dent doubts (July 83)- that we 
shall see many solicitor advo- 
cates in the High Court before 
the turn of the century. He 
sees it as inevitable that the 
Law Society will have to draft 
training rules which would 
have this result 

But this would be contrary 
to the Government’s belief, 
expressed in the white paper, 
that the public should have the 
widest possible choice among 
properly qualified advocates;' . 

Perhaps your correspondent 
sees the new body of four 
senior judges, in addition --to 
the Lord Chancellor whose 
concurrence with’tlie rules 'wifi 
be required, as able to enforce 
such a delay despite being . 
required to take account of;. 
competition implications. 

The legal refonns should cre- 
ate the possibility of two law- 
yers rather than three in some 
High Court cases: the solicitor 
combining bis own role with 
that now performed by one of 
the two counsel frequently" 


required. .In smaller cases, 
there should be the possibility 
of one lawyer rather than two. 

This .will not be a threat to a 
strong, separate Bar, continu- 
ance of which has universal 
support, including that of my 
own firm. What could diminish 
the Bar (as implied by your 
correspondent) are higher hur- 
dles for solicitors than for bar- 
risters. .encouraging the former 
to recruit barristers (for re-la- 
beliing as solicitors) rather 
than themselves qualifying for 
advocacy fights. 

• Thert can bo no justification 
In setting' more demanding 
qualifications for solicitors 
tfian those for barristers. Nor 
Should there be irrelevant 
requirements, such as an obli- 
gation to work as a sole practi- 
tioner, to forego direct access 
to the public, or to observe 
what in practice is largely an 
Illusory "cab-rank” rule — all 
as pot forward by tbaBar. . 
John Rowson, . 

Herbert Smith, 

■WatHng House, 

IS Canrwn Street, EC4 


From Mr Johan OBoer. 

Sir, Eighteen months ago 
you published my letter plead- 
ing to be taxed. Following 
Richard Waters’s article, "EC 
deals tax blow to stockbrokers” 
(August 2), perhaps the ranks 
may be swelled? 

As he paints out, t h e finan- 
cial services industry is bear- 
ing an ever, increasing burden 
of VAT through bought-in sup- 
plies which it is unable to pass 
on to taxable entities. 

During the past year, in con- 
junction with our colleagues in 
the European Banking Federa- 
tion, we have made consider- 
able progress in winning the 
intellectual argument that 
European CoBUoanity member 
states should offer financial 
service companies a “manda- 
tory option” (mandatory in the 
sense that an member states 
mud provide financial service 
companies with the option 
either to remain exempt or to 
be liable to VAT). 

' The advantages of such a 
scheme are substantial, to both 
suppliers and consumers. Hie 
supplier could deduct his input 


tax, thereby saving costs. The 
customer company would have 
an identified VAT-charge on its 
invoices rather than the pres- 
ent “hidden tax” in the price 
paid. That customer, in turn, 
could recover VAT costs on 
financial services purchased 
instead of suffering the “hid- 
den tax’’ in his cost base. 

Thus transparency would be 
achieved; the anomaly by 
which competing but differ- 
ently classified services charge 
or do not charge VAT would be 
removed; and the present dis- 
parity between Germany, 
which allows the option at 
present, and the rest of the EC, 
which does not, would go. 

We are aware of only one 
disadvantage: that is, that 
national exchequers believe 
that they would suffer a 
short-tram shortfall in expec- 
ted VAT revenues. In the long 
term they would gain - and. 
surely, the UK Chancellor Is 
not short of tax revenues. 
Julian Oliver, 

American Express Europe, 

1 Place Louise, 

Brussels 


Coming, down to earth 


Designed for confusion 


Pram Mr W.MLomer. 

Sir, Peter Marsh, writing 
about Apollo (July IS), con- 
trasted “giant steps for man- 
kind" and** scientific ego- 
trips.” In his. list of Govern- 
ment coordinated programmes - 
in technology, one and one 
only has a direct, simple tech- 
nological goal which would be 
a giant step for mankind. 

This is the c development of 
nuclear fusion as a source of 
energy, based on an inexhaust- 
ible fuel, giving, rise to lower 
pollution than any presently 
available source. Ego-trips in 
this field were spent SO years 
ago. Now, after sustained 


effort, ate can say that the goal 
Is attainable. 

Perhaps mankind will say it 
is not worth the expense: let 
the third world do wlthont 
energy; or let us submerge in 
our CQ2 blanket Perhaps it Is 
not going to be quite , as cheap 
as fossil fuel in 2050. Perhaps 
this, perhaps that . . . But 
fusion is a closely targeted 
world effort on something of 
permanent value . to ma n kin d . 
Its value is not in spin-off; but 
ter' its central objective. That 
makes ft different 
W.THL Lomer, ' 

Director, Culham Laboratory, 
Abingdon, Oxfordshire . . . 


From Miss Kathy White. 

ter, It would not be fair to 
Alice Rawsthom to accept 
without comment the director 
of the Design Council’s defen- 
sive rebuttal (Letters, July 24) 
of her assertion that it has 
gone from crisis to crisis. 

Recent times have seen the 
departure of Lord Snowdon 
ana the wholesale loss of the 
council’s senior staff. The 
Council promised to match 
the Department of Trade and 
Industry’s grant of £&2m with 
funds from industry sponsor- 
ship. Delay in finding these 
funds has resulted in contin- 
ued postponement of the 


Young Designers’ Centre: the 
proposed replacement for the 
. Design Centre Shop. 

The council has abandoned 
its export and promotional 
function on behalf of British 
industry in favour of the over- 
crowded area of design educa- 
tion. Public perception of the 
role and accountability of the 

council is wndg r* tan riahh r cOH- 

fused, and Its activity looks to 
be not so much in crisis as to 
have met Its nemesis. 

Kathy White, 

Strega Art, 

Clarence Cottage, 

Hampton Court Road, 

East Molesey, Sumy 


‘The UK would be better off without local government’ 




From Mr Stephen Garvin, 

... Sir, Are the pages' of the 
Financial Times the rightplace ■ 
for political cant of the variety 
served up by Michael Prowse 
(Lombard column,. July 28)? 

.. fftt isall right for peopte to 
pay “the same flat charge” for 
a TV licence, a health service 
prescription, a rail or bus jour- 
ney, supply of gas, electricity 
or water, ami so an, why is ft 
“morally indefensible" to pay 
thus, for tiie removal of dust- 
btas, use of the public Ehrary . 
or any of the public services? - 


Between Mr Prowse’s . ques- 
tion-begging opening and his 
condustari. m the place where 
one expects to find argument, 
there is nothing hut a flourish 
of standard reafc-a-phrase. 
“Nurses with small incomes 
ami tiny fiats wfll he paying ; 
the same as millionaire land- 
owners." “My own view," con- 
cludes Mr Prowse, “is that 
same farm of local property tax 
is essential, but that it could be 
supplemented by a progressive 
income-tax.” 

Years ago l served on the 


London County Council Educa- 
tion Committee, the predeces- 
sor of the Inner London Educa- 
tion Authority. My experience 
was that on everything of any 
importance the Secretary of 
State bore the responsibility 
and had the last word. 

Similar conditions prevailed 
in the other council depart- 
ments. 1 therefore formed the 
opinion that the country would 
be better off without local gov- 
ernment, leaving it to the 
departments of state responsi- 
ble for the duties devolved 


upon local authorities to carry 
out these duties on their own 
account. 

It was a pity that the entire 
incubus was not removed 
when the Greater London 
Council (CzLC) and the larger 
unit* were abolished. Had that 
been done, the problem of local 
authority finance would by 
now be revealed as the phoney 
question it is. 

Stephen Garvin, 

Little Bricklehurst, 

Stonegate, 

Wadhurst, East Sussex 
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Deborah Hargreaves 
in Chicago 

Uncertain 
future in 
windy city 

THE LAST two years have not 
been easy Ear Chicago's futures 
exchanges as crisis and contro- 
versy have beset their markets. 
Bat last week, by far the most 
serious blow fell when the Gov- 
ernment indicted 46 traders at 
the two exchanges. 

The Government charges 
grew out of a two-year 
underc over futures fraud probe 
by the FBI and amid just be 
the first round of charges to 
arise from the continuing 
investigation. 

Customers were regularly 
cheated as brokers and traders 
conducted widespread schemes 
to steal and skim profits, the 
indictments allege. And Chi- 
cago has been forced once 
again on the defensive as crit- 
ics call for stricter policing of 
its trading floors. 

The windy city's futures 
exchanges have waged long- 
running public relations cam- 
paigns in a bid to convince the 
nation's lawmakers that their 
esoteric markets must remain 
unmolested if they are to fulfil 
their crucial role in interna- 
tional risk management. 

But, in the wake of the FBTs 
operation, the exchanges real- 
ise they will be lucky to escape 
the imposition of any tighter 
controls. The House of Repre- 
sentatives has already passed a ■ 
bfll that would ban the contro- 
versial practice of dual trad- 
ing- the ability of brokers to 
trade both for customers and 
their own profit - in most 
futures contracts. 

bn announcing the Govern- 
ment's charges on Wednesday, 
Mr Richard Thornburgh, US 
attorney general, st r e ss ed that 
Chicago’s exchanges them- 
selves were in no way impli- 
cated in the allegations. Never- 
theless, exchange officials 
moved swiftly last week to 
grasp the initiative in the 
debate. They underlined moves 
they are already making to 
toughen up on trading abuse. 

Mr "Cash” Mahimann, chair- 
man of the Chicago Board of 
Trade, was visibly shaken 
when he appeared at a pres s 
briefing to point out the CBTs 
efforts to tighten its own regu- 
lation. He said the charges 
were cause for "grave concern” 
since they "reflect cm us alL” 
The sort of trading abuses 
uncovered by the FBI's two- 
year investigation were not 
detectable by normal exchange 
surveillance procedures, 
according to the industry regu- 
lator, the Commodity Futures 
Trading Commission. 

But Mr Mahimann believes 
the improvements made in the 
CBT’s regulatory procedures 
would allow the exchange to 
pick up almost any fraudulent 
practices. 

Since news of the FBI probe 
was first leaked in January, 
the CBT has spent Sim to 
upgrade its complex computer 
system for reconstructing 
trades. 

The CBT now monitors each 
one of the thousands of trans- 
actions made daily at the 
exchange - previously it 
reviewed 10 per cent of its vol- 
ume. Its surveillance depart- 
ment has grown into the sec- 
ond largest in the exchange's 
bureaucracy after 25 extra staff 
were hired. 

In addition, traders will be 
required to stamp the time of 
any transactions they make 
onto their trading cards within 
15 minutes. The trading cards 
- the exchange’s only record 
of trades made - will be col- 
lected every hour instead of at 
the end of each day. 

This will reduce the opportu- 
nity for brokers to boost their 
profits by changing the times 
of trades recorded on their 
cards - a practice the Govern- 
ment alleges was prevalent on 
both futures trading floors. 

Both of Chicago's exchanges 
have raised the fines they will 
levy for any traders found by 
an internal investigation to be 
violating exchange rules. 

Now that the government 
charges have been released, 
the exchanges will pursue 
their own inquiries into the 
trading practices of those 
indicted. 

The indicted traders are cur- 
rently still operating in the 
exchange futures pits, but they 
are being asked to refrain from 
filling customer orders and to 
trade only for themselves. 

It is dual trading that has 
crane under fire in the current 
crisis. Although the round of 
Indictments handed down last 
week did not specifically point 
to abuse associated with dual 
trading, many critics have 
called for a ban on it and the 
conflicts of interest it creates. 

The Chicago Mercantile 
Exchange said it will ban 
dual trading unless its audit 
trail can reach 90 per cent 
accuracy in reconstructing 
trades. 

Both exchanges are rushing 
to preserve the integrity that 
Tiaq matte their markets world 

leaders. Mr Tom Donovan, 
president of the CBT sums It 
up when he says that without 
integrity, the exchange cannot 
exist. 


Kaifu favourite to win Tokyo vote 


By Ian Rodger in Tokyo 

MR TOSHIKI KAIFU, a former 
education minister, seems 
almost certain to win tomor- 
row's leadership election in the 
ruling Liberal Democratic 
Party (LDP) and become 
Japan's third prime minister 
this year. 

Two other candidates. Mr 
Yoshiro Hayashi, a former 
health and welfare minister, 
and Mr Shlntaro Ishfhara, a 
former transport minister, 
joined the race on Saturday 
but are expected to win only 
token support. 

Three of the four large LDP 
factions have backed Mr Kaifu, 
58, virtually assuring Ids elec- 
tion, although political ana- 
lysts cautioned that the ballot 
would be a secret one and 
many party members were in a 
rebellious mood. 

And an element of uncer- 
tainty lies in the decision by 
LDP leaders to let 47 regional 
representatives join the voting 
by the party’s 404 members of 
the Diet (parliament). Regional 
spokesmen have been critical 
of backroom manoeuvring that 
led to Mr Kaffirs emergence as 
favoured candidate. 

Whoever wins, a new and 
potentially exciting era in Jap- 



Kaifu: favoured candidate 


anese politics will open tomor- 
row. All three candidates are 
younger than current leaders 
who have been discredited by 
scandals in the past year. All 
are committed to basic reforms 
In the party and political sys- 
tem to reduce corruption. 

However, if Mr Kaifu wins, 
he win first have to show be is 
not just the puppet of faction 
leaders who promoted his can- 


didacy and cleared the way for 
his victory. 

This will be difficult for him 
because, as a member of a 
gman faction, he ^ n<3 very tew 
natural supporters. If he fails, 
the new era could be shorts 
lived, as current leaders are 
hoping to r e turn to power after 
a suitable interval during 
which their reputations can be 
cleansed. 

The new leader will face 
unprecedentedly difficult par- 
liamentary circumstances. 
After the LDP’s crushing 
defeat in elections two weeks 
ago. opposition parties control 
the upper house of the Diet. 

They will try to Mode LDP 
initiatives and press for an 
early election for the lower 
house so that they ««« exploit 
their current popularity. 

At a joint press conference 
after nominations closed, Mr 
ishfhar a, 56, said Japan had to 
learn to say no in its trade 
negotiations with the US. Mr 
Hayashi, 62, was aggressive on 
agricultural policy. "The 
demand to liberalise Japan’s 
rice market is a challenge to 
Japanese culture,” he said. 

Mr Kaifu was cautious, as 
might be expected of a front- 


runner. He said Japan should 
work hard to five up to foreign 
countries’ expectations. 

Meanwhile, backroom nego- 
tiations intensified among 
major factions to allocate top 
cabinet and party posts once 
the new leader is chosen. 

It seemed likely that the 
Miyazawa faction would fore 
poorly as the only large faction 
that refused to endorse Mx Kai- 
fu’s candidacy. 

The Takes hita faction, which 
led the ef fort to promote Mr 
Kaifu. resented persistent 
ef fo rt s of the Miyazawa faction 
to upset its plans by encourag- 
ing Mr Ryutaro Hashimoto, the 
popular party secretary gen- 
eral, to run. 

• Miss Takako Doi, leader erf 
the Japan Socialist Party, 
hopes to visit Washington next 
month. She told reporters at 
the weekend she would fike to 
explain the JSP's views on the 
Japan-US security treaty and 
frte rale of Japan’s self-defence 
force. 

Officially, the JSP opposes 
the security treaty and is 
pledged to abolish the defence 
force, but party offidals said in 
recent weeks that these were 
long-term goals. 


Hungarian opposition scores 
poll wins over CP candidates 

By Leslie Coin 


HUNGARY'S strongest 
opposition group, the Demo- 
cratic Forum, scored two victo- 
ries over the Communist Party 
in run-off by-elections at the 
weekend. 

The Forum's gains in the 
towns of Szeged and Kecske- 
met were a fresh blow to the 
ruling party - which feces its 
first multi-party national elec- 
tions by June next - and a 
boost to the morale of an oppo- 
sition movement which has 
struggled to counter voter apa- 
thy. 

In a third run-off ballot on 
Saturday, participation 
remained too low to yield a 
clear result The three ballots 
were made necessary by poor 
turnout in the July 22 first 
round of voting, which pro- 
duced only one result - a 
ground-breaking victory for an 
anti-Gomuiunlat Tflttwran cler- 
gyman. 

The feet that the opposition 
parties have up to now found it 
relatively difficult to capitalize 
on the Communist Party’s 
unpopularity reflects their nar- 
row base - they are seen as 
dominated by intellectuals, 
remote from ordinary people. 

There is widespread popular 
mistrust of both establishment 
and opposition, based on fear 
among workers that economic 
reforms will lead to mass 
unemployment 

Directors of state factories 
have been bombarded with 
queries from suspicious work- 
ers asking whether it was true 


that the plants were to be sold 
back to their former private 
owners. 

Personal wran g lin g which 
led to a recent division of the 
Social Democratic Party into 
two parties may have further 
soured the population’s mood. 

Until the by-elections, made 
necessary by the resignation of 
Party deputies who had lost 
the confidence of the elector- 
ate, the opposition parties had 
reason for optimism. 

Talks on the country’s future 
between Communists and their 
opponents began in May and 
were going unexpectedly 
smoothly. 

Opposition participants in 
the talks said the Party delega- 
tion, now headed by Mr Rezso 
Nyers. the head of the Commu- 
nist Party’s collective presi- 
dency, agreed to hold fully 
democratic elections without 
reserving power for itself as in 
the Polish elections. 

The fiiture status of the Hun- 
garian President, a post Mr 
Imre Pozsgay - the leading 
party reformer - would like, la 
also under discussio n with the 
opposition groups along with a 
new press law and chang es in 
the criminal code. 

In the light of this progress 
on poli tical questions, the 
opposition has reversed its pre- 
vious refusal to discuss eco- 
nomic issues with the Party. 

Much as in Poland, the Hun- 
garian Party wants the opposi- 
tion to bear responsibility for 
difficult economic decisions. 


The Party’s radical reform 
wing led by Mr Pozsgay and 
Mr Nyers, which aims to come 
out on top at a Party Congress 
in October, has said it win go 
into opposition if it loses at the 
polls next year. 

But other prominent reform- 
ers have spoken out in favour 
of a coalition with opposition 
parties, a prospect as fraught 
with fong pr for the Hungarian 
opposition as it is for Solidar- 
ity. 

"The opposition parties 
would like to see a reformed 
Party win so that they can 
remain in opposition until the 
next elections and gain 
strength,” Mr Koszeg noted. 

Fully aware that the idea of 
a coalition with the Commu- 
nists - no matter how reformed 
they may be - is extremely 
unpopular among Hungarians, 
the new political parties are 
playing their cards dose to 

th eft - 

Of the dozen or so newly- 
founded parties and opposition 
movements, the largest is the 
Democratic Forum (MDF) 
which is about to become a ful- 
ly-fledged political party and 
has some 16,000 members. 

MDF is most frequently men- 
tioned by Communist Party 
reformers as a possible coali- 
tion partner. Its attraction 
stems not only from its size 
but also its emphasis on grad- 
ual political change. 

MDF seeks a “third way” for 
Hungary, neither capitalist nor 
socialist 


Shopping for an easier life in Poland 


Continued from Page 1 
turners by baskets: you don’t 
get in without rate, and there 
are only, say, 200: so within a 
few minutes of opening, a bas- 
ket queue has formed. The Fri- 
day lunchtime Mokotow 
Superaam basket queue was a 
half-hour affair, at least A few 
young queuers were reading 
books: War and Peace would 
have been good. Most were 
scowling at everything and 
everybody. 

Once in, you are better 
served than your equivalent in 
Moscow but in another much 
harsher world from that of the 
consumer of the West - even 
the poor consumer of the 
West Unlike the Soviet Union, 
there are commodities made 
by a growing band of private, 
small joint venture companies 
- such as Polservol, Atmzxica 
Fructara - all stamped swith 
a "PZ,” for foreign company. 

These are better: better 
packed, and more expensive. 
For example, a jar of private 
mayonnaise was Zs396, while 
the state produce, dribbling 
out from beneath an ill-fitting 
tin lid. was Zs235. Milk, still 
price-controlled, is Zsl9 for a 
half litre (or a quarter of a US 
emit), but it has to be boiled to 
be drinkable. Milk produced 


by an agricultural coup and 
called "Straight from the 
Cow,” costs Zsl45 or a massive 
2 cents. 

This comparison of prices 
with their dollar equivalents is 
not meaningless. The dollar is 
the second currency in Poland, 
fetching around Zs6,000 at the 
legal market price. 

Many Poles have access to 
dollars. Shopping for them is, 
as it were, done through bifo- 
cals: they can see that the 
price rises of the past week 
have been alarming to Poles 
on low Incomes, especially the 
7m pensioners with a monthly 
income of Zs30,000 to Zs40,000. 
One old lady said on television 
she had fallen to the pavement 
when she saw the new prices 
earlier last week- But because 
of the Polish currency’s con- 
tinual devaluation, the prices 
in dollar terms are still, in the 
main, peanuts. 

You can in feet buy peanuts 
in the familiar (to Western 
eyes) cans salted and roasted 
at tiie Polina Street market. 
Polina is the exclusive shop- 
ping centre in Warsaw: you 
can spot it by the circle of 
BMWs, Mercedes, VWs and the 
odd Jaguar which surrounds 
it 


WORLD WEATHER 




X -F 1 



X 

T 



X 

"F 



X v 

AHedo 

s 

33 » 

tonxma 

S 

26 

79 

It* 

S 

a 

82 

ftxXea 

S 

28 82 

Aigm 

s 

31 as 


C 

17 

a 

UanctewMr 

S 

24 

75 

rtedn.ro 

R 

11 87 

AmarOua 

s 

24 7S 

Fas 

3 

23 

77 

Marti 

H 

26 

78 


F 

31 S3 

Wft-ans 

s 

29 84 

Fto«nc* 

f 

a 

76 


C 

12 

34 

Seems 

F 

S 73 


& 

38 37 

Fmfat 

n 

18 

84 

Unto c#7 

C 

a 

72 

[ Sai rrafldacc C 

2D 86 

8«Va* 

F 

33 ST 

FwxJwa 

9 

a 

71 

h&reto 

c 

31 

a 

Seoul 

F 

34 93 

BmrtM 

& 

27 81 

Own 

e 

27 

06 

HSsn 

c 

a 

72 

Singapore 

n 

30 88 

Beta* 

F 

3* 73 

Oi&cnrter 

s 

71 

a 

MmMI 


31 

83 

SoddnSn-. 



BCfed 

P 

2D 60 

ctasvnr 

F 

a 

76 

Macaw 

c 

B 

i* 

Sjotnorg 


M 75 

EWfirade 

F 

a 82 

Gmii — 1 

9 

21 

76 

thneft 

F 

24 

73 




Berlin 

F 

a 73 

HeWntt 

R 

17 

S3 

ffajrotl 

C 

« 

61 




owner 

F 

28 79 

tt KtBfl 

S 

32 

86 

Mown 

& 

a 

91 

T®ig 1 er 

F 

25 77 


F 

30 88 


C 

21 

76 

Hesoau 

c 

33 

91 

Tit AWT 

s 


Baris** 

f 

27 81 


c 

17 


Nw M 

F 

37 

99 

Tnnarde 



BnoMW 

f 

a ®* 


F 




c 

34 

83 

Tokyo 




S 

a re 

ttuntwl 

C 

27 

01 

Wee 

F 

a 

It 



ZJ 73 

B. A*3J 

F 

23 71 






F 

38 

a 




Cake 

F 

37 89 


9 

a 

77 

Opa* 

C 

22 

72 

Valencia 

F 

3 84 

CBM Term 

S 

17 a 

Jetu? 


31 

78 

Onto 


22 

12 




CeeeM 

C 

26 79 

Uma 


18 

88 

Paw 

C 

24 

73 

«eai 

S 

25 77 

CeuMuce 

G 

S 77 

Laboa 

C 

2* 

73 

PtWrq 

V 

3D 

08 

Wirwe 

F 

21 70 

CHieego 


31 38 

Londca 

r 

a 

71 



a 

77 

Waalxnglen 

c 

27 31 

Wojm 


27 60 



a 

84 

nmrtoJt 



SO 

Zercfl 

c 

21 70 

Cdswtwoee 

Corfu 

C 

s 

IB 81 
23 )• 

tuxmrtntvD 

Madrid 


a 

27 

8* 

01 

niartigi rt Ml <3mf in^inft. 



Data 

- 

- — 

Uliana 


31 

80 

GOooB* CMMde f-f*k FsFog 

itAnta 


Dusm 

c 

a a 

Melege 

5 

27 

it 

Man SUMM 

Sm-i 

In 

7-Tfcmrtr 




A kilo of good sausage from 
a stall which had a sign on it 
saying "Glasnost” costs 
Zs20,000 - half a pensioner’s 
monthly income. An egg costs 
Zsl60. 

My guide on Friday, a young 
Polish woman, went to a dairy 
products stall, shook hands 
with the elderly stallholder 
and took swift delivery of a 
pre- wrapped kilo of butter lit- 
erally from under the counter. 
She had asked for it the day 
before: it was Zs4,000, more 
than double the shop price 
- but fresh, well packed and 
no queueing. 

PoQna Street is relaxed, cos- 
mopolitan and sophisticated. 
The other good and pricey 
market in Braeska Street, in 
the Praga suburb, is shadier, 
with a reputation for being a 
thieves* kitchen. You can 
order a chicken from a selec- 
tion of live birds staffed half 
alive in cages, and come back 
at the end of your shopping to 
collect it after its neck has 
been wrung off stage. I asked 
the tough old chicken who ran 
the stall how much her birds 
were: "If you’re serious about 
buying, 1*11 name a serious 
price,” she said. 


Offer to free 

Continued from Page 1 

were no public statements by 
the administration. 

There has been no lessening 
of the military preparations, 
both in the eastern Mediterra- 
nean and in the Arabian Sea 
where a large naval group led 
by the carrier America will be 
in a position to launch an air 
strike at Iran early this week. 

Mr Bush faces strong politi- 
cal and public pressure to use 
the current crisis to bring the 
whole hostage position to a 
bead. 

Senator George Mitchell, the 
Democratic Majority leade-. 


Jefferson 
Smurfit to 
combine US 
operations 

By James Buchan 
in New York 

JEFFERSON SmnrfW, the Irish 
packaging group, is combining 
its main US paper and paper- 
board operations in a highly-le- 
veraged deal which could net 
the company about $lbn in 
profits. 

thp corapBca te d deal, which 
was outlined broadly in an 
announcement in New York 
yesterday afternoon, appears to 
vindicate Smurfifs controver- 
sial stra teg y of p-xpandhig jn 
the US through the aggressive 
use of debt finance and junk 
braids. 

Morgan Stanley, the 
blue-chip Wall Street invest- 
ment hank which is in a joint 
venture with Smurfit, will 
book a p rofit of $l40m on the 
deal. ' 

Smurfit, which entered the 
US market in 1974, astonished 
the London and Dublin finan- 
cial markets three years ago fay 
buying Container Corporation, 
a paperboard company larger 
than itsdt in a $L 2 bn lever- 
aged buy-out 

Smurfit invested just $60m 
in the deal, a group of inves- 
I tors assembled fay Morgan 
! Stanley put in $10m and the 
remainder was raised from 
bank lenders and the junk 
bond market 

The new plan is to combine 
Container, which has pros- 
pered under Smurfit* s manage- 
ment, with the Irish co m p an y ’s 
other US operations under a 
new company worth about 
*3bn. 

This company will again be 
leveraged in the debt markets 
to provide Smurfit with a divi- 
dend of about Slbn and the 
Morgan Stanley group with 
$500m, including $14Qm for the 
bank itself. 

The junk bond holders will 
be bought out 

The key to the deal is the 
sharp improvement in Con- 
tainer’s profits under Smurfit 

ma^gpyn*>n lL 

The company, which had net 
earnin gs of $43m in 198 5, has 
grown steadily with net profits ; 
of 987m in 1987 and $127m in 
1988. 

Mr Donald Brennan, head of 
merchant banking at Morgan 
Stanley, said: "The company 
has done very, very well.” 

• As a preliminary to the deal. 
Smurfit and a new group of 
Morgan Stanley investors win 
buy out the 23 per cent share 
of the company’s US business, 
Jefferson Smurfit Corporation, 
held by the public. 

They are offering $38 a 
share, or about 3340m. Smurfit 
said it would retain some 
Canadian investments and a 
number of peripheral US oper- 
ating units. In response to the 
announced proposal, Jefferson 
Smurfit Corporation’s board 
appointed a committee of inde- 
pendent directors 


hostage 


and Senator Robert Dole, the 
Republican Minority leader, 
yesterday both praised the 
President’s handling of the 
affair. 

They both also agreed with 
the implicit administration 
position that were another 
American, such as Mr Cicippio, 
to be killed, "that might be suf- 
ficient to trigger an American 
military response.” 

An uncertain factor in the 
current talks is the more than 
Slbn in Iranian assets in the 
US which was frozen 10 years 
ago. 
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BAT’s cut-price 
conundrum 


However absurd the bid for 
BAT may look in its present 
form, the Hoy lake team has 
made an important early gain 
in the propaganda war. Its cen- 
tral contention is that BAT in 

its present form is a mistake, 
and must be broken up. Sure 
enoug h, the investment com- 
munity him responded w ith a 
flood of alternative break-up 
wiana and valuations. No mw. 
not even BAT’S existing man- 
agement, has suggested that 
t>w» company is iifoai as it is. 

The basic question is 
whether companies can ever 
justify standing at a discount 
to realisable asset value. If the 
directors of a company are 
offered more for an asset than 
it is worth to the business, 
they owe it to shareholders to 
take the money. Put another 
way, if BAT without a bid is 
worth say £6 a share and its 
break-up value is £10, it is up 
to the directors to explain to 
shareholders why they should 
do without their extra £4. 

BAT'S initial response is to 
point out that under the pres- 
ent chairman, total return s to 
BAT shareholders have been 
well in excess of the market 
average. 

By implication, the £4 (or 
whatever) is better left where 
it is than reinvested by share- 
holders. This is, to put it 
mildly, at odds with any notion 
(rf efficient markets. If the mar- 
ket really believed in such 
superior returns in fixture, it 
would bid up the share price to 
dose the gapi 

Dear managers 

There are suggestive paral- 
lels with the discount to asset 
value in investment trusts. 
This phenomenon has never 
been rally explained, but it will 
partly reflect the cost of fees 
and salaries to the trust’s man- 
agers. More cynically. If the 
maHcpt aasmnes that the maw. 
agers cannot beat the average 
but will carry on trying, the 
discount will reflect their deal- 
ing costs as wdL 

The parallel hnMj good to 
the extent that BAT Is a 
hands-off portfolio manager. 
Indeed, the situation is worse if 
In acquiring companies, it 
up paying a premium for con- 
trol. The tenn is sometimes 
used carelessly: the premium is 
worthless unless it can be 
expressed in other ways, such 
as cost savings, operating syn- 
ergies or access to cash flow. 

If there are no snch benefits, 
the premium is bad news for 
the bidder's share price, tt BAT 
buys an insurance company, 
say, at a higher multiple of 
earnings than the market put 
on it, the market will take the 
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money, then revert to its 
Her valuation of these earnings 
in working out the BAT share 
price. For BATs shareholders, 
the extra paid is thus dead 
money - or worse, if the share 
price goes on to discount the 
risk at BAT doing the same 


Old style 


AH this assumes that BAT 

hrfwg g nrrfMwg fn terms of effi- 
ciency to the companies it 
buys. In fact, this is unlikely to 
be true. even if the effect is 
impossible to quantify. Visiting 
established BAT subsidiaries, 
raie is frequently struck by the 
tr naVH y of management and tor . 
the strength of. the culture 
which binds them together. 

ft can also be argued that a 
hands-off conglomerate can 
help a subsidiary by diversify- 
ing its risk; that Farmers, say, 
may be prepared to take more 
radical business decisions as 
part oTBAT than an its own. 
But the question is not 
whether ftxmere will do better 
under BAT; it is whether it win 
do fliffipnntly ho t te r tO justify 
th p enormous premium paid 
for it 


There is also iha feeling that 
for good or bad, BAT is now a 
profoundly aidfeshioned Struo*' 
tore. Few companies would 
now propose to spend their 
excess cash on buying weU-nm 
businesses to which they may 
or may not be able to add 
value. Even if the Boots bid for 
Ward White suggests the tradi- 
tion is not quite . dead, a more 
likely blnepriht for the future 
is the television company 
LWT. which is distributing 
cash to shareholders and 
Increasing ' management’s 
share of the equity at Ote same 
time. 

Goldsmith and. Rothschild 
are thus in tune with the times 
in claiming that a structure 
Hke BAT suppresses the entre- 
preneurial instincts of its man- 
ages. ft is now not uncommon 


for diversified companies in 
tite US to obtain partial quota- 
tions for their subsidiaries, and 
offer the managers stock 
options in the bite of the busi- 
ness they have control over. 
Several UK companies talk pri- 
vately about similar plans, 
which would doubtless become 
reality if they were Md for. 

To all of tills, BAT would 
make a traditional rejoinder. 
Its break-up value may be 
fri ghpr its share price: but 
ttiwt simply mrams toe share 
price is wrong. Again, this 
argues for market inefficiency 
an a quite heroic scale. Ever 
since the RJR Nabisco deal, 
every Investment banker in 
London and New York has 
been rehearsing BAT’S 
break-up values to anyone who 
will listen. The market is quite 
aware of what the assets axe 
worth to others; it simply 
tirtnim they are worth some- 
thing di ffere n t in £h« tiaiviy of 
BAT. 

The next step 

And what if Hoyiake were 
simply to go away? Typically, 
when a Md has failed the tar- 
■ get company’s price will not 
revert immediately to its pre- 
bid level. The market will 
spend time . considering 
. whether It had undervalued 
. the company before: it w!H also 
have femes either of another 
bid, or dr better results from a 
.galvanised management. But 
hi the absence of another bid, 
academic research suggests 
that over the next couple at 
years the price will end up 
back where it started. 

Not that there is any evi- 
dence that Hoyiake is about to 
abandon the campaign. 
Chanted, the BAT share price 
haw fallen sharply in the past 
week, and is now more than £1 
off its peak and 24p below Hoy- 
lake’s notional 850p bid price. 
This is became it has gradu- 
ally dawned on the market 
that the. tangle of US litigation 
in' which Hoyiake is now 
enmeshed may not be consist- 
ent with tire UK' timetable for 
Md procedure. 

But none of that was unfore- 
seeable; and while tt is point- 
less to speculate in detail, it 
can be assumed that Messrs 
finkiMfiilth and Rothschild laid 
contingency plans before they 
started.' Hence, presumably, 
the exploratory and low-cost 
nature of the initial hid, which 
allows tt to be dropped if neces- 
sary and pesqmed later in. the 
litigation process. The impor- 
tant tiring is that fenme else 
can Intervene in the meantime; 
a.rtvul Udder would have to 
start the same tedious legal 
process all over again. 


companies that purchase 
company cars. 

You can have your cake 
and eat it. 

There is nothing wrong with buying cars for a company’s 
fleet. It’s just we suggest you don’t do it. 

We’U do it for you. After all, we’ve been running fleets 
for decades, and there are not many wrinkles which we 
don’t know about at RoyScot. . ' 

We’ll be pleased to fit the right cars to the right jobs. So 
you get a more efficient fleet. 

You’ll also get an efficient use of your capital. It can 
work in your business where it can appreciate, instead of 
being locked up in cars where it never Will. 

If you own your fleet already you can still benefit. 
RoyScot will buy it off you but you’ll keep die cars, fust ■ 
paying a regular monthly invoice so you’ll always know 
exactly where you stand. 

If you’d like to have your cars and your capital, contact 
Peter HenshaH at our national bead office. 

RoyScot Drive, Vehicle Management Services, 286 Chase 
Road, Southgate, London NI4 6HF. Teh 01-882 886L 


RoyScot ^ Drive 


ITS OUR BUSINESS TO HELP YOUR BUSINESS GROW. 

Rojta 1*1 >■' Ea^M No. SUM — 
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Lucas starts 
see the light 


After conducting a revamp of Lucas Industries' 
automotive activities nearly 18 months ago, 
Bob Dale sat In theiwo-Ahtrde empty mauso- 
leum atGreat fflngStreeL' Birmingham, which 
was oncd , the moving’ hub'of a vast. car compo- 
nents empire .and wearily acknowledged for 

the umpteenth time. -7. that Lucas had under- ' 
gone more rpttor components reorganisations 
than many have had hotdinhers.Thistime, 
however, there \aire- increasing signs that the 
.shake-up is having' the' desired effect, writes ' 
John. Griffiths. Page 160 


Foreign suitors lured 
by the English rose 


David Barchard on what could be a rare opportunity 
to buy into the top end of the UK banking market 


Flrcmch bond 8 the 
bicentenary celebrations 




France had more Iharr its fair share of publicity 
in July as the bicentenary ollfa revolution was 
celebrated In style. A-few privileged citizens, 
however, were aware that one sub]ect worthy 
of attention slipped by almost unnoticed. 
Despite the celebrations, and the resulting 
absence' of many French Investors who pre- 
ferred to be on the beach, July witnessed the' 
sudden expansion of new issue activity on the 
EurorFrench.frahc market Andrew Freeman 
reports. Page.17 : 


The doub l e odpot l appeal 
of consumer electronics - 


The share that colour television .sets, hi-fis. and 
the video recorders take of .Japanese : domestic 
output has dwindled to a mere 20 perconLas 
production has been jshifted'.bflstipre.'YeL'in 1 - 
the West, the consumer products business is 
.-being exalted as the harbinger of the next rev- 
olution In Information technology. So has west- 
ern industry got it wrong - jumping Into a 
market just as the Japanese are pulling out? 
No, argues Guy de Jonqiildres- For though the 
Japanese have drfdfened their horizons beyond 
consumer electronics,- they are a long way 
from abandoning an activity that remains an 
indispensable weapon In their Industrial arse- 
nal. Page 80 rOy r 1 . •.. ■ ' 
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F or foreign banks eyeing 
Britain's banking market 
with 1992 in mind, the 
news that Yorkshire Bank may 
be up for sale is an exceedingly 
rare opportunity to buy into the 
market at the top end. 

For though Yorkshire Bank 
resembles Girobank, the only 
other UK bank to come the 
market in the last year, in having 
its headquarters in the North of 
Bngtarvi, the resemblance stops 
there. 

For nearly eight decades, York- 
shire Bank has been owned by a 
consortium of the big dealers. 
What began in Edwardian times 
as the bailing out of a provincial 
savings hank, had become by the 
1980s an extremely remunerative 
if low profile joint venture 
between National Westminster, 
Barclays, Lloyds and Royal Bank 
of Scotland. • • ■ 

, Midland virus once a member of 
the consortium, but dropped out 
in the early 1950s. Today Nat- 
West has a 40 per cent stake; 
Barclays 32 per cent; Lloyds 20 
per cent; and Royal Bank 8 per 
cent. 

If Yorkshire Bank Is sold - so 
far its owners have only indi- 
cated that they are thinking 
about a possible deal - the four 
will be sacrificing the annnal 
contribution it makes to their 
jimfitg in favour of the handsome 
goodwill premium it can be 
expected to raise. 

This will strengthen their capi- 
tal base in a year when all of 
them have been forced to shell 
out hundreds of millions of 
pounds in provisions ag ains t 
Third World debt 
In British Hanking , there are 
few institutions which can be 
directly compared with Yorkshire 
Bank, a low-cost, no -frills pro- 
vider of solidly profitable retail 
banking services which has been 

given a relatively freehand by its 

owners for several decad e s to get 
on with the business of quietly 
m aking money in a local market 
with which it is closely linked. 

- For many years, the bank's 
general manager, was not even, a 
member ottoeboard which con- 
sisted of retired senior figures 
from the clearing banks who 
would cast experienced eyes 
through its accounts 
When three years ago, Mr Gra- 
ham Sutherland, Yorkshire's gen- 
eral manager, was offered a place 
on the board, it was a break with 
tradition. Before accepting, he 
felt obliged to sound out his col- 
leagues in Leeds to be sure that 
they would not object to his new 
role. 

Similar conservativism has 
helped shape the bank’s high 
profitability the origins of which 
lie in file late 1950s when it was 
one of the first UK books to go 


Don’t count on 
US economic 
policy 
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Yorkshire Bank 


By Anthony Harris 
in Washington 




A merican weather-persons 
announce the barometric 
pressure as "three-oh 
point two nine inches"; yet I'm 
sure that they don't answer ques- 
tions about their age with “three 
four." Slightly odd, that. When a 
serious newspaper reports that 
the Japanese have been selling 
some device at “178 per cent 
below cost" it is rather more than 
odd (what they meant was that a 
178 per cent anti-dumping duty 
had been imposed). When a shop 
assistant gets out his calculator 
to discover how much change I 
am due for a $3 purchase out of a 
$5 bill, the penny drops. Clearly, 
many Americans do not find 
numbers user-friendly. 

This isn't just an American 
problem, of course. 1 remember a 
London news bulletin which said 
that 300.000 tons of bananas were 
rotting on the quayside in Barce- 
lona - about 141bs for every 
Spaniard; an overstatement by a 
factor of 100 that nobody had 
noticed. At least, though, the 
number can be translated as “a 
lot of bananas". It is harder for 
American listeners to know what 
is going on when they are rou- 
tinely told, for example, that 
“inflat ion rose 0.2 per cent last 
month,” when what the 
announcer means is that prices 
rose, but inflation felL (The BBC 
used to muddy the waters itself 
by decribing a trade surplus as a 
“profit", but has learned better 
economics from long national 
adversity.) 

When the problem appears at 
what ought to be professional 
levels, it is downright worrying. 
Only last week, for example, a 
1 parting business" magazine pub- 
lished a letter explaining that the 
idea that high interest rates 
mean that file cost of capital for 
US businesses is high is a myth. 

The Interest rates gap, the 
writer explained, simply mea- 
sured the difference in inflation 
expectations between the US and 
its competitors. This, he went on, 
is proved by the forward discount 
of the dollar in the currency mar- 
kets against low-interest-rate cur- 
rencies. If they didn't like the 
answer, borrowers could always 
go to Tokyo. 

This is the kind of nonsense 
one expects In a saloon bar argu- 
ment, or Grom a first-term stu- 
dent; but the letter was signed by 
an associate professor of finance 
at an apparently respectable uni- 
versity. When professors of 
finance apparently do not know 
anything about arbitrage, which 
ensures that forward rates are a 
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into the personal lending market, 
drawing on its detailed know- 
ledge of its customers, who are 
now around the Llm mark. 

Its role as a trail-blazer in 
this market was somewhat 
uncharacteristic. More typical 
was Yorkshire Bank’s initial 
unwillingness in the early 1980s 
to enter the residential mort- 
gages. “We disliked tha ihm of 
tending long and borrowing short 
and we noticed that the b uilding 
societies in those days still 
seemed to have clear advantages 
over the banks when rates were 
high." says Mr Sutherland. 

. In recent years, Yorkshire 
Bank’s has been behaving much 
more like any other dearer. It 
has broadened its range of prod- 
ucts, cautiously begun to offer 
cash machine facilities, and 
become a Visa credit card issuer. 

' Last Friday, It also Joined 
Switch, the electronic debit card 
scheme launched last year by 
NatWest, Midland, and Royal: 
Bank of Scotland. 

More striking has been the 
steady growth - of Yorkshire 
Bank’s 250-strong branch net- 
work- . 


proud of the corporate business it 
has built up, other Leeds banks 
will quietly tell you that it is 
more of a bank for the small busi- 
nessman than larger companies. 


A lthough roughly half Its 
customer base is still in 
Leeds and Humberside, 
there has been a striking advance 
southwards. Branches are now to 
be found in southern towns such 
as Abingdon and <very soon) 
High Wycombe. 

A notable and deliberate gap in 
the map is London where York- 
shire Bank maintains just one 
branch, at Cheapside in the City. 

There are also some relatively 
unexplored areas in its business 
profile. Its clearing bank owners 
have no doubt been perfectly sat- 
isfied that corporate lending is 
one. Though Yorkshire Bank is 


T hese are gaps which any 
purchaser mil not find it 
difficult to fin, thou gh a 
foreign bank wanting to use 
Yorkshire as a springboard for a 
full-scale presence in the British 
retail banking market, would 
almost certainly try to add to its 
presence in the south, perhaps by 
purchasing one of the larger 
southern building societies. 

So for, only National Australia 
Bank is known to have made a 
itefirrite approach to buy York- 
shire Bank. Its owners must be 
hoping that other suitors will 
appear and that the price can be 
driven upwards. 

Word in the City last week was 
that, with the goodwill it can 
command, the Yorkshire Bank, 
should fetch a price around 15 
times its historic earnings, or 
perhaps £850m to £900m ($L4hn). 

National Australia, however, 
has a head start, having a sub- 
stantial presence in the UK bank- 
ing market already as the owner 
of Clydesdale in Scotland and 
Northern Bank in Northern 
Ireland. Last week National Aus- 
tralia had a rights issue of 
A$384.4m ($257m) partly aimed at 
financing international acquisi- 
tions. 

The field of Yorkshire’s suitors 
is unlikely to pnd there, however. 
French banks, such as Credit 
Lyonnais (which is believed to 
have been rebuffed as a pur- 
chaser for Girobank) and perhaps 
even German and Japanese 
Banks will probably feel inclined 
to examine its prospects very 
seriously. 


strict function of interest differ- 
entials. or the cash flow strains 
of high nominal rates, or the 
risks of exchange rate exposure 
in today's markets, his students 
are in trouble. 

These anecdotes are a long 
approach shot to the paradox 
that really concerns me: the US 
has a virtual world stranglehold 
on first class economics, but ordi- 
nary American legislators and 
media tend to make a fearful 
muddle of quite straightforward 
problems. 

The debate on the savings and 
loans which has obsessed the 
Congress right up to the summer 
recess is an excellent example. 
The fact that the exercise is uni- 
versally known as “the S&L bail- 
out” got the discussion off to a 
bad start; for the failed thrifts 
have not been bailed out They 
are bankrupt, and their owners 
may wind up in jaiL The crisis is 
simply about malting good on the 
federally insured deposits which 
financed their unwise lending. 

Once it is realised that the 
effort is aimed simply to prevent 
up to S200bn of small savings 
from vanishing in a pull of acrid 
smoke (and incidentally to pre- 
serve the faith and trust of the 
US Treasury), the issues are 
fairly simple. The question the 
crisis ought to raise is whether 
savers need federal guarantees in 
the first place. 

Other countries get along very 
well without State insurance, 
because they make sure that the 
saving institutions are properly 
supervised; in the US the combi- 
nation of insurance and lax 
supervision was deadly. Congress 
did, to its credit, tackle the ques- 
tion of rules of conduct in the 
face of much lobbying; but the 
insurance question was ducked 
entirely. They did not even try to 
amend the rules to make sure 
that the cover is restricted to 
small deposits, as was originally 
Intended. As things are. brokers 
can split any sum, however large, 
into insured, $100,000 packets. 


row. Unfortunately the Adminis- 
tration had never made Mr 
Greenspan's point. The final com- 
promise managed to get the 
worst available result, as usual. 

Part of the money will be put 
on the budget this year, when no 
waiver is required under the 
Gramm-Rudman-Hollings deficit- 
limiting Act: G-R-H is about pro- 
jections. not about out-turns. 
This reminds international inves- 
tors to read the small print. The 
rest is raised through the Admin- 
istration scheme for a special off- 
Budget financing corporation, 
which will probably now be 
regarded with unjustified suspi- 
cion. One note of good sense: 
Messrs Dan Rostcnskowski and 
Leon Panatta, chairmen of the 
relevant committees, voted 
against this mess. 


I nstead, both sides spent their 
time accusing the other of 
sharp practice in trying to 
keep the capital cost of the 
claims off the Budget. This is 
purely a financing transaction, 
and therefore, as Mr Alan Green- 
span patiently explained last 
week, should rightly be handled 
off budget. The taxpayer must 
simply pay the interest which 
depositors expected to receive 
from mortgage-holders. It is not 
so easy to stop a good political 


I f anyone could have pre- 
vented this unnecessary row, 
it is Mr Richard Darman, the 
budget director; Le is a highly 
sophisticated thinker who has 
also charmed the Congress. 
Unfortunately he has yet to mas- 
ter the Greenspan art of explain- 
ing issues in simple terms with- 
out appearing to talk down. 

Mr Darman . was in trouble 
again recently when he gave a 
thoughtful talk to the National 
Press Club on the need for 
long-term thinking- - he is espe- 
cially concerned to get people 
thinking about the importance of 
public-sector investment, which 
fell by half from an already very 
low level in the Reagan days. His 
talk was reported, so Ear as it was 
mentioned at all, as just another 
hell-fire sermon on deficits. 

Economics is complicated, and 
can often be rather boring; Amer- 
icans are trained, by their media 
and their politicians, to regard it 
as simple, but generally deeply 
alarming. As a result. It is hard 
to sell sound policies, but easy to 
stir up a crisis. 

A final silly-season example. 
Some high tech-companies in 
Europe, and non-European 
operations, are finding it hard to 
find high-end suppliers to satisfy 
local content rules. This includes 
Japanses car-makers and Euro- 
pean computer-makers - who 
complain that only IBM can meet 
the requirements for public-sec- 
tor buying. They have been beg- 
ging American chip-makers to set 
up European operations. This 
could be reported as what it is: a 
tribute to American know-how. It 
is reported instead as sinister evi- 
dence of Fortress Europe. Watch 
for developments. 
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The taxingproblem Italy faces 


GOOD- fortune recently took 
me' to one of Rome’s smartest - 
and most expensive reatau-- 
rants where, both oYus having 
dined in fine s tyle, my host 
was presented with the bill 
scrawled on a scrap of paper 
evidently tomfropija cMld’su 
exercise book. The significance .- 
wax immediately grasped; 'the 

proprietor of this fine eating 
house, who that same evening 
was feeding Italy’s new foreign 
minister, was intent on evad- 
ing payment of the value added 
'tax on his by no means modest * 
chaise. ‘ 

My host protested that he 
did not expect to be asked to 
participate in evasion by such 
a top restaurant which (very. 
I talian , this) had not even had 
the good grace to invite him to 
share the sin by ■■ discounting* 
the bill. A proper receipt was " 
duly presented and my friend . 
freed from the danger, of arrest 

A law passed in -lSSQ renders ' 
consumers .Sable to punish- . 
rnent-if theyare found .without 
a reeeipt ihVtlte immediate 
virin^ Of scores Purchased. : 

The incidence of. tax evasion 
in Italy Is tntiy-jphimamenaL - 
reflecting a culture which still 
tends to regard . te state as an. 
occupying power and Its 
defrauding as - almost a : sodaL 


duty. Most estimates put the 
total sum fofiiug to reach, the 
national exchequer every year 
at between L200,000bn and 
L250,000bn. ($ZS8bn) «ir :around 
20 per cent of gross' domestic : 
product; This year's, budget 
deficit wOPle in tharogion of 
L130 r 000bn flr«i could in theory 
be wiped out if the pfoHem 
was mote efficiently 'addressed. 

- Every government* i nc l udin g' 
theon&mogt recently mstalled 
under >fr -Giuli<* Andreottt, 
promises “ to improve -the^ 
State’s performance in collect-., 
ing taxes, but most have, felted 
to make anjeh-lmpact . V : - 

A recent report from, the ,* 
Curie del Conti r th*indepetK- 
dent institution which checks 


.toe national accounts -• identi- 
fied three basic reasons for the 
; extent of evasion. First and 
most important Is the inade- 
quate scrutiny of tax returns 
which means that in 1988 only 
225,000 out at a total of 25m 
.direct tax payments were 

checked and only 150,000 out of 
Sin' VAT returns. The second 
reason was the enormous back- 
log of land and property - 
some 8m factories - still to be 
valued for tax purposes, and 
the third was the extraordi- 
■ nary ‘length of time, needed to 
individual challenges to tax 
assessments. 

The . Court reported that 
there were no fewer than 2.6m 
outstanding cases to be-adjudi- 
cated by Italy’s special taxa- 
tion courts because they lack 
the staffing, in particular a 
complement of full time 
judges, to make much impres- 
- siou bn this mountain. An OAF 
report to 'the Government late 
~ Ian' year explained that it was 
in taxpayers’ interests to chal- 
lenge assessments because 
they would only pay 12. per 
. cent interest on the final sum 
for which they were Judged lia- 
ble, and better returns are to 
be .bad from . long-term invest- 
ments, Moreover, taxpayers 
. can. reasonably , hope- to benefit 
from one of Italy’s regular tax 
amnesties which will allow a. 
lower payment than that origi- 
nally demanded. 

K Mr Paolo Cirino Pomidno, 
Minister of Finance, really 
wants to attack tax evasion he 
, 4xmld doalot worse than pour 
over the IMF report One of its 
key recommendations was -the 
t need fora simplification of the 
•tax system by abandoning the 
: groater part of the 100 or so 
tas^ for which an Italian may 
be liable;* • ' ' 

In feet, 97 /per cent of the 
Treasury’s income derives 
. from just 16 imposts, and the 
.costs of trying to apply the doz- 
ens of others far outweigh the 
revenues derived. The IMF 


observed that a study made 
last year showed that the costs 
of gathering direct taxes were 
EL8 per cent of total revenues 
and 4-1 percent of indirect 
taxes, far higher than the 2 per 
emit average in other industri- 
alised countries. 

The report was understanda- 
bly disconcerted by current 
plans which can only raise 
these costs by adding another 
15,000 to the 100,000 people in 
the Ministry of Finance and 
the tax police, the Guardia di 
Finanza, currently involved in 
adminis tering the tax system. 

Their efforts, it said, would 
be much more concentrated 
and effective if a reduction in 
the number of taxes was 
accompanied by large-scale 
exemptions from the payment 
Of VAT... .... 

It has to be pointed out that 
not all Italians are serious 
evaders - the act is virtually 
impossible for the directly 
employed to sidestep, while 
large businesses also assume 
their responsibilities. 

baked, the relative freedom 
of self-employed people to keep 
most or all of what they earn is 
causing such . resentment 
among those with no such 
opportunity,- that the trade 
unions are mounting a major 
campaign aimed at sparking a 
convincing war on tax evasion. 

If toe problem is ever seri- 
ously tackled, it will mean eco- 
nomic misfortune for some, but 
also a profound change in the 
nation's politics. Because once 
a sufficient number of Italians 
are actually digging into their 
pockets to pay for public ser- 
vices, they are bound to 
(tomand something rather bet- 
ter than the current woefully 
inadequate health, welfare and 
other services which the politir 
dans have so far done so little 
to improve. 


John Wyles 


THE SPENDING and 
borrowing behaviour of both 
US and UK consumers will pro- 
ride themes for financial mar- 
kets this week. 

Final UK retail sales figures 
for June are published today. 
Provisional figures showed a 
foil of L8 per cent, cutting the 
annual growth rate to its low- 
est level for nearly five years. 
But the series is volatile and 
could be substantially revised. 

US figures for retail sales in 
July are released on Friday. 
Recent months’ figures have 
pointed to a significant slow- 
down in consumer spending, 
soothing concerns about infla- 
tion and encouraging hopes of 
an easing of monetary policy. 
The consensus of analysts* 
forecasts, compiled by MMS 
International, the financial 
research company, is for a rise 
of 0.5 per cent 

Other US figures include the 
producer price index for July, 
also on Friday. The index is 
widely regarded as a good indi- 
cator of future inflationary 
pressures. 

It could give further dues 
about the expected abatement 
in price pressures, influencing 
bond prices as well as dollar 
trading. The consensus of ana- 
lysts forecasts is for a rise of 
0.1 per cent compared with the 
previous month. 

In the UK, figures for con- 
sumer credit agreements in 
June are released at the same 
j-fmn as the retail safac num- 
bers. In May, credit outstand- 
ing showed a record £505m 
increase - prompting specula- 
tion that consumer borrowing 
had become indifferent to 
higher interest rates. 

The Bank of England pub- 
lishes its August quarterly bul- 
letin on Thursday. Analysts 
will be reading between the 
fines in the bank's economic 
assessment for clues about the 
interest rate policy of toe mon- 
etary authorities and for hints 
about when a cut might be 
expected. Most expect the bank 
to play down hopes of an early 
fall . 

With* few economics statis- 
tics expected elsewhere in 


1985-100 


IHRetafl sales 
124 tHB 




fsl 

UK Consumer 
credit (Increase) 





RESPONSIVE 


Europe, more than usual atten- 
tion could be focused on Japa- 
nese trade figures for July 
which may be published later 
this week. During the Spring 
there were signs that the 
monthly surpluses may have 
been getting smaller but many 
analysts expect the latest fig- 
ures to show a return to an 
upward trend. 

The election of a new Presi- 
dent of the Japanese liberal 
Democratic Party on Tuesday 
will also be a focus of atten- 
tion. Last week Mr Toshiki 
Kaifu, a former cabinet minis- 
ter, emerged as front-runner to 
replace toe disgraced Prime 
Minister Mr Sousuke Uno. 

Other events and statistics 
this week include: 

Today: US, Consumer install- 
ments credit for June. Com- 
monwealth foreign ministers 
meet in Canberra. 

Tomorrow: Japan, Economic 
Planning Agency publishes 
annual white paper on Japa- 
nese economic performance 
and developments. US. three- 
year Treasury note auction. 

Wednesday: US, 10-year 
Treasury note auction. 

Thursday: Australia, employ- 
ment figures for July. US 30- 
year Treasury bond auction. 
UK, Bank of England banking 
sector statistics for second 
quarter, money stock in second 
quarter. 

Friday: UK, 'usable steel pro- 
duction in July. Hong Kong, 
June external trade statistics. 


- . . 

Decisions. Decisions. Decisions. 


In the international arena, they can take forever. 

So while you're sitting on the sidelines twiddling your thumbs, your competition Is 
out there. Wheeling and dealing. 

But with Tokai Bank on your side, this problem simply does not exist 

We're one of Japan's largest banks. With offices, affiliates and subsidiaries in 23 
countries. But for you, the Important point is that each of our regional headquarters has 
great autonomy and local knowledge. 

So we can anticipate your every need. And respond. Just like that After all, your 
goals are our goals. 

Gei to know us better. We'll help you clear the hurdles in your path. And give you 
what you look for in an international bank. 

All the right answers. Right away. 


TOKAI BANK 
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Meeting your objectives around U» world. 


INTERNATIONAL BANKING HEADQUARTERS: 6-1. Otemactii 2-Chome. Chlyoda-ku Tokyo Japan Te(e>. J2923J TOKAITOK 
Tel. 03-242*71 1 1 Fax: 03-245-14137/9 REGIONAL HEADQUARTERS, AMERICAS. Park Avenue FWa. 5S East 52nd Sue* 

New VforR, N.Y. 10055. USA. Tele*. 422857 TOKAI Tel: 212-339-1300 Fax 313-754-20B5 REGIONAL HEADQUARTERS. 
EUROPE: 99 BIShojKgaie. London EC2M 3TA. U K Telex- 867375.6 TOKAIL G Tel: 01-283-8500 Fax; 01-626-0020 
REGIONAL HEADQUARTERS. ASIA 6 OCEANIA. 6-1. Otemactii 2-chome, Chlyoda-ku, Tokyo, Japan Telex: J29234 TOKAITOK 
Tet: 03-242-21 U Fax; 03-245-1467/9 
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Maxwell renews 
interest in 
Harcourt Brace 


By Raymond Snoddy 

MR ROBERT MAXWELL, the 
publisher, has renewed his 
interest in trying to acquire 
some of the publishing 
operations of Harcourt Brace 
Jovanovich. the US educa- 
tions/ publishing group. 

Two years ago, Mr Maxwell, 
chairman of Maxwell Commu- 
nication Corporation, launched 
a $i.73t»n bid to take over Har- 
court V5ra.ce - a bid that 
finally Sailed after bitter litiga- 
tion. 

During the battle Mr William 
Jovanovich, like Mr Maxwell a 
self-made publisher of Eastern 
European origin, said of his 
British antagonist: "Mr Max- 
well has money, but not 
enough. He has ambition, but 
not enough. He ought to be 
sent packing to Liechtenstein 
(where the trusts controlling 
Maxwell companies are 
based)." 

To avoid the unwanted Max- 
well embrace Harcourt decided 
on a S3bn recapitalisation plan 
which tripled the company’s 
debt to $2.9bn. 

Magaxme and school supply 
businesses were quickly sold 
off and this June, under pres- 
sure from bankers and Wall 
Street, Harcourt Brace decided 
to sell its six theme parks - 
including the Sea World aquar- 
iums to reduce debt. 

The first round of bidding for 
the theme parks, expected to 
raise more than ILSbn, is now 
under way. 

Mr Maxwell believes that the 
problems of Harcourt Brace are 


now so severe - its first quar- 
ter net loss from continuing 
businesses rose 151 per cent to 
$131.5rn - that there win be 
further disposals. 

The British publisher, who is 
not interested in either the 
theme park or Harcourt Brace 
as a whole, is interested in 
acquiring any of the company's 
textbook, scientific or medical 
publishing businesses that 
come on the market 

He regards the bitter take- 
over battle as past history and 
has indicated that bis interest 
in any Harcourt Brace 
operations would be a matter 
of business rather than 
revenge. 

At an MCC briefing last 
week accompanying the 
announcement of £192m pre- 
tax profits for the 15 months to 
March 1989, Mr Maxwell was, 
however, scathing about what 
had happened to Harcourt 
Brace since the decision to 
recapitalise. 

Mr Maxwell went on from 
his Harcourt Brace defeat to 
successfully take over both 
Macmillan, the US publisher, 
and Official Airline Guides last 
year in deals that totalled 
$3-5bn. 

He said last week that the 
fall in his debt now gave his 
group the freedom of manoeu- 
vre needed “to make further 
strategic acquisitions should 
the opportunity arise.” 

The British publisher added, 
however, that there were no 
billion dollar deals in prospect 


Wace extends presence in the US 


Wace Group, the pre-press 
services company, is to buy 
two US film processing compa- 
nies for an initial c onsideratio n 
of Sim (£617,000) in shares and 
cash. There will be further per- 
formance-related payments up 
to $4zn. 

This move will extend 
Wace’s presence in the US both 
geographically and its range of 


services. 

The two companies, which 
trade under the name of Ross 
Ehlert run film processing lab- 
oratories and offer reproduc- 
tion services to the exhib 
ition and advertising indus- 
tries. 

One of the companies is 
based in Chicago, the other in 
Florida. 


Backing 
sought for 
alternative 
BAT plan 

By Andrew HUI 

AIM GROUP Zurich is hoping 
to persuade Lord Thomson of 
Monifieth to put forward its 
alternative reorganisation 
plans for BAT Industries, the 
tobacco-based conglomerate 
facing a £l3bn bid from Sir 
James Goldsmith's Hoylake 
consortium. 

AIM, a little-known merger 
and acquisitions business 
which seems to be viewed with 
a mixture of disdain and 
amusement by the main play- 
ers in the BAT bid. yesterday 
produced more details of its 
counter-proposals. It claims 
the plan - for the existing 
board to dispose of BAT’S 
non -tobacco interests - would 
realise some £lbn or £ 2 bn 
more than Hoylake’s propos- 
als. 

Mr Antonio von Marx, who 
fronts AIM and is a distant 
cousin and former employee of 
Sir James Goldsmith, said a 
“steering committee” of lead- 
ing Industrialists would be 
appointed to press for a special 
meeting of BAT shareholders. 
A vote to approve the plan 
would require the support of 
investors holding at least 10 
per cent of BATs equity. 

Lord Thomson, a former 
i-hnirman of the Independent 
Broadcasting Authority and a 
director of Royal Bank of Scot- 
land and ICL would chair the 
committee. Mr von Marx 
he had worked with Lord 
Thomson on a 1979 television 
programme. So for, however, 
he has been unable to contact 
the peer. AIM said the non-to- 
bacco businesses would 
become part of a separate com- 
pany, “EX-BAT”. Within a 
year, after divestment, EX- 
BAT would be pat into volan- 
tary liquidation, in an attempt 
to bypass income tax liabili- 
ties. and the proceeds passed 
to shareholders. 

Mr von Marx said up to ten 
UK merchant banks would be 
appointed to auction off the 
non-tobacco businesses. Klein- 
wort Benson had already 
agreed to take part, be added. 
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Today’s fashion is tomorrow’s risk 

John Griffiths on Lucas Industries’ approach to technology of the future- 


S HORTLY AFTER con- 
ducting a revamp of 
Lucas Industries' automo- 
tive activities. Mr Bob Dale sat 
in the two-thirds empty mauso- 
leum at Great King Street. Bir- 
mingham, which was once the 
thriving hub of a vast car com- 
ponents empire and wearily 
acknowledged - for the ump- 
teenth time - that Lucas had 
undergone more motor compo- 
nents reorganisations than 
many had ha*f hot dinners. 

“Will this one work? There's 
no point in me saying ‘of 
course it will', because you 
won’t believe me anyway. 
You’re just going to have to 
wait for next year’s profit fig- 
ures". 

That was nearly IS months 
ago. And as this year has prog- 
ressed Mr Dale, 50, managing 
director of the Lucas Automo- 
tive division created out of the 
reorganisation, has assu m ed 
increasing confidence. 

First came confirmation, in 
March, that profitability of 
Lucas’ automotive operations 
was continuing to climb 
sharply, even if sales were not 
The 23 per cent rise in oper- 
ating profits last year, on a 
static turnover of around 
£1.2bn, accelerated to 34 per 
cent - on sales of £634m - in 
the current year's first half. 
Nomura Research Institute's 
Mr John Lawson, for one. sees 
the trend as likely to continue, 
at least in the short-term. 

Last month, Mr Dale dis- 
closed that Lucas Automotive 
intended to expand more than 
five-fold, its production of 
sophisticated, electronic-based 
car anti-sldd systems. 

This week news came of a 
landmark contract to supply 
BMW with 400.000 fuel injec- 
tors a year, giving cautious 
credence to Dale’s contention 
that even West German car 
makers would like to weaken 
the near-monopolostic grasp in 
the “high-tech” sector of com- 
ponents giant Robert Bosch, 
and that Sims can help in the 
process. 

i jirat is about to announce 


that another “prestige" car 
maker, Saab, is to take com- 
plete electronic fuel injection 
systems from the UK-head- 
quartered company. 

However, both Mr Dale and 
Lucas Industries' chairman 
and chief executive, Mr Tony 
GUI, Insis t that they are not 
complacent about the turn- 
round. 

Even though the BMW con- 
tract has been seen in the City 
as a vote of confidence in 
Lucas, “we know that there are 
analysts out there just waiting 
for car markets to go down, 
and us to go down with it 
again - I’m looking to disillu- 
sion them", said Mr Dale. 

The contention that Lucas 
won’t necessarily suffer too 
much when the c ur rent, four- 
year-old boom in West Euro- 
pean car sales, cranes to an end 
is based on several arguments. 

The first is to Lucas’ 

core strategy of investing 
heavily in its own expertise to 
produce sophisticated electron- 
ic-based systems for vehicles of 
the future. 

“Cars are going to become 
much more complex^, says Mr 
Dale. “And if we’re supplying a 
range of complex component 
sub-systems and packages, 
there’s no reason for our sales 
value to go down even if the 
car market does”. Lucas Auto- 
motive is currently investing 
around ElOOm a year in 
research and development in 
pursuit of this goal. 

So far, it believes car buyers 
have only glimpsed the new 
technology to be applied in 
cars over the next few years. 
For example, says Mr Dale, 
“London has to have a vehicle 
control system - it can’t be 
left to traffic lights”, thus 
opening new opportunities In 
terms of components for auto- 
matic guidance systems. 

Lu cas is also preparing for 
the approach of the drive-by- 
wire “intelligent” car, in which 
suspension, traction, steering 
and other key aspects of a 
vehicle’s behaviour will be 
under electronic control. 


Lucas Automotive 


Sales (Ebflfion) 
1.5 



1984 85 86 87 88 89 


1984 85 86 87 88 89 


“Essentially, we’re dealing 
with systems integr a t o rs; trac- 
tion control, chassis control - 
the developments are almost 
endless.” 

Increasing sales volume - 
Lucas Automotive’s turnover 
has hovered around gl.abn fix: 
the past four years - is a task 
that still lies mainly ahead, 
even if given impetus by the 
new contracts. 

However, lb Dale reckons 
Lucas is much better placed to 
do so as a result of steady prog- 
ress made on managing costs 
downwards. He estimates to 
have taken 20 per cent out of 
costs already through the 
restructuring seen in the pro- 
cess acknowledging a debt to 
the Japanese. “We’ve copied a 
lot of their methods”, says Mr 
Dale — a tag k fnfliTp. Baaiw by 
the joint ventures in which 
Lucas Automotove is already 
involved, which are likely to be 
followed by more over the next 
few years. 

These are Lucas Yuasa Bat- 
teries. which is supplying igni- 
tion and braking equipment 
and batteries to Nissan’s man- 
ufacturing plant in the UK, 
and Lucas Sumitomo Brake 
Industries in the US. The latter 
was set up initially to supply 
and Ford’s j oint vehicle 
plant at Flat Rock, Michigan. 
Bnt it is seen also as a lever for 


prying open farther Japanese 
“transplant” business in North' 
America. 

Rist’s, Lucas' in south. Wales 
which is to supply Rover' and 
Honda with wiring harnesses, 
is said to have been a major 
beneficiary of work practice 
restructuring - “yon might 
believe you were in Japan”, 
claims Mr Dale - "ft’s .a top- 
lica of a Sumitomo factory. . 

Mr Dale makes clear , .that 
Lucas is on the prowl for far- 
ther-joint ventures with the 
Ja panese In other product . 
areas; an aspect that ' frees 
assumed .even higher priority 
in the wake of Tqyota's deci- 
sion to set up both car . and 1 
tm gdna -manufacturing plants-, 
in the — the biggest Japanese 
investment to d ate in Europe. 

“Toyota are intensely con- 
scious of the need to-be seen as 
‘European’”, claims Mr Dale, 
who has already started talks 
with the Japanese . company. 
He insists that all three Japa- 
nese incomers already feel 
“comfortable’' with Lucas 
because of its long-standing 
ifaka with the Japanese Indus- - 
try. About half of all Japanese 
cars, fin: example, use Lucas* 
brake technology under 
licence. 

Group chairman, Mr. Tony 
can, believes that a more pessi- 
mistic scenario, of European. 


component -straggling 

against an invasion of Japa- 
nese. component makers — as 
hag happened in the Df*. wher e 
there are now over 306 - won’t 
materialise, r 

-When. Japanese oar makers 
first arrived fa . the US they 
found a domestic car industry 
which was very vertically inte- 
grated, and consequently an 
mddequa$e- and inefficient 
fn aas tnact ma of independent 
co m pon e nt suppliers - and 
thus had' to-: encourage Japa- 
nese component makers to set 
up shop; . -• 

■ The European ^Independents, 

he suggests, have both had 

time to restroctureand were In 
any case more effi cient and 
flexible because foe European 
manufacturing scene is so 
much more complex- 
Lucas Automotive is also not 
ruling- out. any acquisitions 
which might be relevant to Its 
central, strategy — a sharp con- 
trast to the disposal of some of 
its “commodity* component 
businesses like lighting and 
starter motors a. year or two 
ago mid which atthe time fired 
speculation that*. ift® Smith’s, 
industries, Lucas might be 
planning to. .get -out of the 
motor components sector alto- 


“Wu*re now- financially 
strong and positioning our- 
sefcye*. to ,dn .whatever looks 
right”, saga Mr Gift. Some fur- 
tl^BHarar Eestructaringof the 
existing automotive operations 
is also la prospect: “some small 
disposals, bat- no dramas — 
just pruning and good hus- 
bandry” 

However; .Mr Bade stresses, 

raw of the ™Ib Ijiraa 

has learned during the 8Q& into 
be flexible -in attitude and 
approach.. “As the motor indus- 
try continues to go through the 
g&baUsatinn :process, we will 
see the p&atfers continuously 
shifting strategy; that is why 
we me~uot casting in concrete - 
our own portfolio for the next 
few years. 

^Today's fashion. :» tomor- 
row's risk/ 1 ;■ 


Red Funnel disowns 
press profit estimates 


By Andrew HUI 

RED FUNNEL Group, the 
Southampton-Cowes ferry 
operator facing a hostile bid 
from Sally UK Holdings, has 
dissociated itself from press 
estimates that its three princi- 
pal divisions contributed 
equally to group profits. 

Last year, Red Funnel made 
£2£4m before tax. The group 
did not break down the contri- 
bution of the main operations 
- ferries, tugs and haulage 
and engineering interests - 
except to say that Cosens, its 
engineering subsidiary, had 
recorded “a small trading 
loss”. 

Red Funnel has another two 
weeks to publish new financial 
information, should it decide to 
split out the performance of 
the different divisions, or to 
issue a profits forecast for 1989. 

Sally UK, which runs ferries 
between Ram sgate and Dun- 
kirk, is offe ri ng 205p a share 
for Red Funnel, the trading 


namg for Southampton Isle of 
Wight and South of England 
Royal Mall Steam Packet 

Earlier last week Sally had 
to clarify its position after Mr 
Michael Kingsbott, ~the com- 
pany’s manag in g director, said 
its parent companies - Effoa- 
Finland Steamship and John- 
son T.ine of Sweden - would 
be prepared to make £I50m- 
£I75m available for the ferry 
group if necessary. 

Sally pointed out that this 
indicated a general commit- 
ment, and did not relate specif- 
ically to the bid for Red Fun- 
nel, which values the 
Southampton group at £203m. 


Gestetner 

Gestetner says its associate 
company Bales has declared its 
offer for Hanimex uncondi- 
tional. 


LEND LEASE CORPORATION LIMITED 
AS 100,000 

Option Bonds duo 1996 (Iho "Option Bonds") 
CONVERTIBLE INTO 10.000.000 ORDINARY SHARES OF 
LEND LEASE CORPORATION LIMITED (tho “Company”) 

NOTICE >s hereby given met aa a result ol me Issue of shares pursuant to a 
renounceabte ngttcs issue (at S 750 per share on the basis el ona (t| share tor 
every ten (10) shares hetd). the Subscription Price of the Option Bonds (as 
oeiined m the terms and conditions ot me Option Bonds) has. in a c cordance with 
tho Tnst Deed consbtuttng me Option Bonds dated 26 November. 1988. been 
adjusted from Australian dollars 11.16 to Australian dollars 10 76 with effect from 
24 July. 198a 

Aug led 19B9 

8ANQUE PARIBAS LUXEMBOURG 
Principal Paying and Conversion Agent 


This advert toament is issued in accordance with the regulations of the CooncS 
of The hnematwnaf Stock Exchange of the United Kingdom and the Repubfic 
of Ireland Limited (“The Stock Exchange"). The Council of The Srock 
Exchange has agreed to admit aS the ex isting ordinary shares, the new 
ordinary shares issued as consideration for the acquisition of the property 
trading busmess of the Prior Group and the new ordinary shores issued 
pusuam to the p laci ng to the Official List. It is expected that ac*TBss*on to 
the Official Ust will become effective and that dealings vnfl 
Monday. 7th August. 1989. 


KNOBS & KNOCKERS pic 

(Incorporated m England No. 210 1254) 

ACQUISITION OF THE PROPERTY TRADING 
ACTIVITIES OF THE PRIOR GROUP 

PLACING OF NEW ORDINARY SHARES 

INTRODUCTION TO THE OFFICIAL UST 

SHARE CAPITAL 

Issued and to be 

Authorised issued fully paid 

£3.900,000 ordinary shares of 1 0p each £2.924.499 

Listing Particulars relating to the Company are available in the 
statistical service maintained by Extel Financial Limited. Copies 
of the Listing Particulars of the Company may be obtained 
during usual business hours (excluding Saturdays and Bank 
Holidays) up to and including 9th August. 1989 from the 
Company Announcements Office, The Stock Exchange, 46-50 
Finsbury Square, London EC2A 1DD and up to and including 
2 1 si August. 1 989. from: 


James Cape! & Co. Limited 
James Cape! House 
6 Bevis Marks 
London EC3A 7JQ 


7th August, 1989 


Knobs & Knockers pic 
Hathaway House 
7d Woodfiefd Road 
London W9 2EA 


Lynx falls 
into loss in 
second half 

I^nx Group fell sharply into 
the red in the second six 
months and for the fall 1968-89 
year ran up a loss erf almost 
€in at the pre-tax ieveL 
... One of the factors respoasi- 
Kfe for- tfie loss was- as-ahnast 
virtual disappearance of trau- 
over forTV -jnrfience -measure- 
ment equipment. 

The hoped-for development 
of sales of electronic hotel 
safes, which were not forth- 
coming, and the project for 
developing a new system to 
enable domestic electricity 
meters to communicate to cen- 
tral computers, which had 
not progessed sufficiently, 
were other factors contributing 
to the loss. 

Turnover for the year to end 
March edged ahead to ££9£n 
(£6 37m). 


FT Share Service 

The following securities were 
added to the Share Information 
Service in Saturday's edition: 

Anglo Group 9^ pc Conv. 
Bond (Section: Basks). 

Ashley Group 8.25p (Net) 
Cum. Red. Prt (Foods). 

Hambros 7*2 pc Pref. 
(Banks). 

Invicta Sound (Leisure). 
Moiyneox Estates (Property). 
Trace Computers (Electri- 
cals). 

Treat! (Foods). , 

We ns urn Co. (Drapery & 
Stores). 
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Oceana profits doiw 


PROFITS of the Oceana 
Consolidated Company, invest- 
ment concern, fell from 
£479,000 to £ff),0OO pretax, for 
the year to anti-March: ’Tarn- 
over rose from £038m to 
E&BGm. 


Exceptional, provisions rose 
to S2S&JQQ& (£59,000) hot tax 
credits fell from SISOjOQO to 
£7,0011. Karnfagc emerged at 
UBJ) r(&2Sto-per share anti tbe 
dividend : for the year' is. a 
samoagam L25p. 


tesu&otup totf-S. $ 75 , 000,000 


ftMREKASSEN 


jscIjs; 


Sparekassen SDS 

(Aamrtngs bankestaO&^andttrOBntshBard^ tawj 

Floating Rate Capital Nbteadue 1991 
ILS. SAOjOOOJOOO hailing bead issued as the 
Initial tranche and U.SL $20,OO%0OO having 
been issuecfaaa s irtiae c ioe t tft r a n c h e 

Fix the period from August 7 1989 to November 7, 1989 lfio Notes 
wilf bear interest at 8VX> per annum. U.S. $2^188.19 wfll be payable 
on November 7, 1989 against Coupon No. 15. 

By: TheCItase Manhattan Bank, NJL 
London, Agent Bank 

August 7, 1989 ' * ! 
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INTERNATIONAL CAPITAL MARKETS 


EUROCREDITS 


Magnet buy-out 


finance hits snag 


THE underwriters of Magnet’s 
£532m debt financing ;for its 
management buy-out ■ are 
behind target in their efforts, to 
syndicate the loans to other 
banks. A meeting of underwrit- 
ers Is expected to be held later 
this week as the ori ginal lend- 
ers are finding it tough to 
reduce their exposure to ■ the 
company to the levels origi- 
nally planned, ...' 

- Underwriters 'said they 
only ■ expected - -to' syndicate 
about half their exposure, thus 
retaining- a large chunk' of the 
high-yield asset for themselves. 
Japanese banks-, are said- to 
remain keen -to participate, so 
in the end the lenders may not 
be forced to' hold any more 
debt than they Want; '. 

• Magnet’s -financing’ became 
the -subject of intenaespecula- 
tion last week, bankers Isay, 
following news that HOT, the 
■furniture retailer, was having 
difficulty' meeting sates targets 
spelled out in its own ' agree- 
ments with lenders. MP1, in 
November 2987,- completed 1 the 
DICs largest leveraged buyout 
valued at £7X8m: ' 

While no one 2ms suggested 
that ; Magnet is' having diffi- 
culty meeting sales or profit s 
targets; bankers have raced to 
compare the Wo- deals 'because -■ 
of -the roughly' similar business 
niches they both occupy and 
the sensitivity of both to firing -' 
interest rates and slower con- 
sumer spending. 

Magnet's Bnanrfrig consists 
of a £300m senior debt tranche 
paying 1% per cent above 
Libor, a £72-5m bridge facility, 
£160m in senior subordinated 
debt carrying a margin of 3% 
per cent over Libor and a £30m 
junior subordinated-term loan 


EUROMARKET 
TURNOVER ($m). 
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paying 4 Vi per cent above 
Libor. 

At a presentation two weeks 
ago, sponsored by Magnet and 
by Bankers Trust, the buy-out 
team's adviser and chief 
lender, the company assured 
potential tenders that it would 
meet sales and profits targets 
called for in the company’s 
business pfa*> 

Other potential tenders have 
been questioning whether Mag- 
net’s growth estimates - pre- 
pared much earlier this year — 
were perhaps too optimistic for 
current economic conditions. 

According to Magnet’s busi- 
ness plan, it needs to achieve 
annual profit growth of IS per 
cent in order to meet the cur- 
rent repayment schedule on its 
senior debt alone, ft will have 
total interest costs in the nine- 
month period to March 31 1990 
Of about £S3m, assuming full 
drawdown of the £490m 

long-term facilities and 

of mterest under those facili- 
ties^ as well as some principal 
repayments to be met The first 
of the latter, £10m, is due on 
September 30 1989. 

In defending the financing, 
bankers point out that Magnet 
achieved 26 per cent profit 
growth in the year to April 1 
1989 ; and 30 per cent profit 
growth in the year before that 

Still, bankers point out that 
one drawback to the Magnet 
deal Js tfaat .it calls upon bor- 
rowed funds to finance a signif- 
icant rate of expansion in addi- 
tion to simply paying for the 
buyout If the expansion does 
not produce the expected 
results quickly enough, the 
deal could run into trouble. 
The- number of high street out- 
lets is expected to quadruple 
by- March 31 1992 to more than 
200 from the current 52, possi- 
bly too ambitious. 

However, fin- those who have 
rushed to compare the two 
companies, it. is necessary to 
note differences between th em. 
While Magnet is largely a 
kffchana and DIY re taile r, MFI 
specialises in pre-packaged 
self-assembly furniture. Also, 
lenders have been quick to 
point pot that Magnet’s financ- 
ing includes £L90m in two lay- 
ers of memmine debt and an 
equity- portion, a much larger 
cushion than is offered to 
senior-lenders In the MET deaL 


Week to August 3, 1989 


L Siwwi:/U0D 


Norma Cohen 


INTERNATIONAL BONDS 


A miniature revolution takes place in French issues 


FRANCE had more than its 
fair share of newspaper cover- 
age in July as the bicentenary 
of its revolution was celebrated 
in style. A few privileged citi- 
zens, however, noticed mat one 
subject worthy of attention 
slipped by almost unnoticed. 

Despite the celebrations, and 
the resulting absence of many 
French investors who preferred 
to be on the beach, July wit- 
nessed the sadden expansion of 
new issue activity on the' 
Euro-French franc market 

Hardly headline stuff, per- 
haps. but at least a revolution 
in miniature; syndicate manag- 
ers and analysts alike believe 
that the heavy issuance re- 


treble last year's volume. 

The July issues themselves 
were small in number, and 
compared with other interna- 
tional sectors, were stfil small 
in size with only the European 
Investment Bank FFrlbn 8% 


per cent six-year issue weigh- 
ing in at size thalfr would be 


vealed significant develop- 


ments in the market, 
extent of those developments, 
however, is the subject of 
intense debate. 

Last year, some FFrllbn of 
fixed-rate Euro-issues were 
launched. Already. 1989 has 
seen FFr20bn, of which FFrtbn 
was launched in July. One 
bank alone. Credit Commercial 
de Fiance (CCF), issued nearly 
FFr3 bn of deals in July, inspir- 
ing its head of new issues to 
proclaim the market to be in 
good shape. Syndicate manag- 
ers think the full-year figure 
could reach EFiSObn, or nearly 


considered very liquid in, say, 
the dollar sector. 

Importantly, they coincided 
with a period of considerable 
foreign demand for French 
franc paper from a range of 
investors not normally inter- 
ested in the currency. As Mr 
Antoine Lahbd, head of new 
issues of CCF, said: M For at 
least a month, there has been a 
shift in the placement of Euro- 
French franc bonds. The 
demand for our FFrlbn for 
Eurofima, which we launched 
last Monday, was 90 per cent 
outside France.” 


Cynics say this partly 
d that 


reflects the likelihoo 
much of the paper r emains 
unplaced, but Mr Labh6 said 
there was mterest from Ger- 
many, Switzerland, the Bene- 
lux wi mtirix, and, unusually, 
the Far East Not surprisingly, 
several of the recent deals 
were for German banks, partly 
to take advantage of German, 
funds’ healthy appetite for 


French paper. 

Syndicate managers were 
rather coy about the other rea- 
son for the deals, a wide win- 
dow on the swap market which 
allowed the banks to borrow in 
floating-rate US dollars to 
achieve competitive funding 
costs of around 30 basis points 
below Libor. In the past, the 
market’s immaturity made 
swaps hard to come by. 

In addition, some of the Ger- 
man borrowers have subsid- 
iaries in France, and are under- 
stood to have kept a proportion 
of their deals in francs. They 
face an attractive long-term 
probability that the franc will 
depreciate against the D-Mark, 
allowing them to repay the 
principal cheaply. 

Importantly, the recent deals 
also came against a back- 
ground of a good performance 
by the French government 
bond market. According to a 
recent forecast by Warburgs, 
the French bond market will 
continue to provide good 
returns for international inves- 
tors in the next 12 months. 

“Among the European mar- 
kets, the primary case for 
France rests on the inflation 
record against Germany where 
the differ ential may reach zero. 
Growing recognition of the sta- 


bility of the franc should, over 
time, lead to a further decline 
in the risk premium investors 
will require for holding French 
francs," the report said. 

There has been a sharp nar- 
rowing of the spreads between 
French government bonds 
(OATs) and German bonds, 
from around 210 basis points to 
170 basis points. 

In the middle of the rally, 
some forecasters advised cli- 
ents that OATs were becoming 
expensive compared with 
bunds, but their switch recom- 
mendations went awry when 
money continued to pour into 
France. 

Analysts see the 170 level as 
significant because the spread 
was strafiar in May thte year 
and then widened again. This 
time, they believe the resil- 
ience of the French economy 
and the Government’s tight 
monetary policy and control of 
inflation will allow the spread 
gradually to narrow further. 

Mr Richard Gray of UBS 
Phillips & Drew says: “On a 
long-term basis, we are looking 
at the top of a new trading 
range.” The Warburg research- 
ers agree, saying the bond 
yield differential might reach 
as low as 130 basis points. 

The rally also raises ques- 


tions about whether the 
French market has changed, or 
whether there is merely the 
appearance of change - a 
debate worthy of the historical 
controversy over the nature of 
another revolution. 

One of the main barriers to 
the development of the market 
was the widely-held view that 
it was driven by domestic 
investors, in particular a hand- 
ful of institutions which were 
accused of effectively control- 
ling issues by extending or 
withholding demand. 

This is a charge often levied 
against small markets which 
are maturing. Another good 
example is the Euro-sterling 
market, where a battle is still 
being fought between some 
issuing houses and leading 
institutional investors which 
are accused of trying to dictate 
terms to the rest of the market. 

The idea that it was tough 
for foreigners combined with 
the relative weakness of argu- 
ments in favour of the French 
franc to hold the market back. 
In the last 18 months, however, 
as foreign interest increased so 
the market's bad reputation 
diminished. 

According to some analysts, 
the recent rally has actually 
set the market back, proving 


that the domestic institutions 
with their buying power still 
have the primary influence 
over events. 

This is debatable. If new 
issue volumes of Eurobonds 
continue to grow, then the 
forces of competition should 
gradually reduce the power of 
the domestic investors. 

Again, a comparison with 
the Euro-sterling sector is rele- 
vant. Many UK institutions 
objected to the terms of a 
Republic of Italy £400ra long- 
dated deal when it was 
launched in April by Credit 
Suisse First Boston. 

By the same token, the 
future of the Euro-French 
franc sector looks good. As the 
yields demanded by the market 
for issues in, for example, the 
dollar and sterling sectors 
become prohibitive to many 
borrowers, competing sectors 
like francs are set to expand. 

In addition. Euromarket bor- 
rowings look increasingly 
attractive on both financial 
and publicity grounds for 
larger French corporations 
looking to boost their interna- 
tional profiles as European 
markets move inexorably 
towards integration. 


Andrew Freeman 
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Jobs data aid shift in perception Unexpected impact froni sterling 


WHAT IS the difference 
between stagflation and a “soft 
landing”? Wall Street began to 
answer this conundrum on Fri- 
day. The difference seemed to 
be 25 basis points an interest 
rates, three yen on the dollar 
and a few billion dollars oat of 
the pockets of bullish bond 
investors all over the world. 

But that was just the first, 
ad m i tt edly not very amusing, 
answer. In the months and 
years ahead, the wags on Wall 
Street will have plenty of 
opportunities to come up with 
something wittier, though pos- 
sibly far more expensive for 
holders of long-term bonds. 

This is because the real sig- 
nificance of the July employ- 
ment release that wrought 
such destruction in the bond 
market on Friday lay not in Us 
fairly unsurprising numbers. 

The increase of 169,000 in 
July's payroll employment was 
essentially indistinguishable 
from the Wall Street consensus 
. estimate of 158,000. The 0.1 per 
cent decline in unemployment 
was a statistical irrelevance 
due solely to a smaller esti- 
mated workforce. 

The "bad news" which bond 
analysts initially pounced on 
was the upward revision of 
June's employment growth 
from 180,000 to 250,000, but this 
was the third such revision in 
three months and therefore 
hardly a bolt from the blue. 
The numbers on working 
hours and average wages, 
which deserve far more atten- 
tion thaw the headline employ- 
ment figures, were somewhat 
disquieting, but even these 
were entirely consistent with 
recent trends, as discussed 
below. 

Why then the 2% point 
plunge in the Treasury’s long 
bond, which erased in a few 
minutes all of gains of the 
previous month and which 
may have re-established the 8 
per cent yield level on the long 
bond as a significant technical 
barrier? 

Perhaps the Labour Depart- 
ment’s announcement was one 
of those unpredictable water- 
shed events which suddenly 
make investors stand bade and 
question the fundamental 
assumptions which have 
driven a market trend that has 
gone too far. 

The last such turning point 
was Mikhail Gorbachev’s unex- 
pected announcement of big 
unila teral arms reductions at 
the UN General Assembly last 
November. The bond market. 


which had been failing without 
an obvious floor in sight, 
stopped in its tracks and then 
surged Inexplicably by more 
than two points. 

The so-called “Gorby rally” 
was ridiculed by serious com- 
mentators (ourselves included) 
as having absolutely no foun- 
dation in economic realities. 
And yet the Gorby rally turned 
out to be the start of the big- 
gest bond market advance in 
three years. 

In retrospect, the Gorby rally 
generated what used to be 
described by pop psychologists 
as a “gestalt shift.” Reality did 
not change, but suddenly 
investors realised that the pat- 
tern of information before 
them could be seen in an 
entirely different way. What 
previously appeared to be a bat 
suddenly looked like a pair of 
rabbit's ears. 

Until the Gorby rally, the 
markets had seen a feeble new 
administration led by a presi- 
dent without much public sup- ' 
port and certainly with no 
clear mandate either to carry 
on the policies of Ronald Rea- 
gan or to correct the ones 
which had gone wrong. Sud- 
denly it became apparent that 
a pragmatic president without 
ideological predispositions was 
just what the historical 
moment required. 

Even on the economic front, 
the problems and challenges 
left behind by Ronald Reagan 
suddenly began to look less 

alarming than they bad even a 

month before. Perhaps Presi- 
dent Bush was right after all to 
assume that the budget and 
trade deficits would take care 
of themselves. 

To say precisely how the 
problems might be solved no 
longer seemed to be necessary. 
Perhaps a new detente with 
the Russians would slash mili- 
tary spending. Perhaps faster 
growth in Europe and Japan 
would help to correct the trade 
imbalance, or maybe another 
collapse of Opec would cut 
imports and provide a painless 
opportunity to raise taxes. One 
way or another, something 
would turn up. 

This latter-day Mic a wberism 
allowed the US fixed-interest 
markets to rise spectacularly 
in the past eight months, 
despite a steady flow of eco- 
nomic news - particularly on 
infla tion - that might have 
been the stuff of band inves- 
tors* nightmares. 

Just possibly, this period of 
complacency may be coming to 


an end. For behind the opti- 
mism of the bull market in 
bonds there has been a percep- 
tion of just the kind that might 
be susceptible to a sudden shift 
in gestalt. 

This is the idea that the Fed- 
eral Reserve Board will steer 
the economy into a “soft land- 
ing” which will be character- 
ised by moderate inflation, sub- 
dued growth and gradual 
reductions in financial imbal- 
ances. 

July’s employment figures 
and the bond market’s reaction 
to them on Friday did not dis- 
credit this proposition, but 
they did present it in a new 
light. 

The figures did not suggest 
any kind of economic boom or 
a return to the alarming infla- 
tion experienced earlier this 
year. In fact, they were per- 
fectly consistent with the "soft 
landing” scenario as it was 
originally understood. 

The rate of job growth, 
which has averaged 209,000 per 
month in the past three 
months, was almost identical 
to the three months before that 
and suggested that the slow 
but steady economic growth of 
the first two quarters of 1988 
was carrying on into the third. 

The average workweek, too, 
was exactly unchanged on a 
three-month moving average 
basis and the rising number of 
aggregate weekly hours 
worked simply reflected the 
gentle growth of the economy 
and total employment. 

If these figures so disap- 
pointed investors, the clear 
implication was that last 
week's band prices reflected 
the anticipation of something 
other *liwn a soft landing 

But, amid all the talk of soft 
landings, what else did the 
market expect? Two possible 
answers suggest themselves. 

In recent months, a small 
but influential group of ana- 
lysts has started forecasting an 
all-out recession. Led by the 
hard-core monetarists who are 
convinced that a recession is 
inevitable because of the slow 
growth of the money supply 
over the past 18 months, this 
group believes that the Fed's 
recent easing moves have come 
too late. 

For them, July’s employ- 
ment figures must obviously 
have been a disappointment. 
These monetarists and their 
allies, however, are a minority. 
Most bond investors stQl feel 
that the Fed is both willing 
and able to prevent the econ- 


omy from crash fawning in a 
full-scale recession. 

Why then are they disap- 
pointed by figures like last Fri- 
day’s, which suggest that the 
Fed has calibrated its mone- 
tary policy with remarkable 
precision to ensure a slow but 
steady economic expansion? 

The most convincing expla- 
nation lies in the data on 
wages and inflation. Friday’s 
employment report showed 
that average hourly wages 
jumped by 0.8 per cent, or 10.4 
per cent at an annual rate, in 
the month of July. 

As usual, the picture is 
greatly exaggerated by annu- 
alising a single month’s fig- 
ures. Comparing the last three 
month's wages with the previ- 
ous three months shows wage 
Inflation running at a much 
more subdued 3.4 per cent 
annually. 

The fact remains, however, 
that wage gains are not decel- 
erating, whether measured as 
three-month, six-month or 
annual moving averages. 
Meanwhile, the increases in 
total compensation (including 
medical and other benefits) 
and unit labour costs, continue 
to outrun wages by about 2 per 
cent annually, and no let up in 
sight 

To a detached observer, this 
fairly rapid growth in labour 
costs is hardly surprising, 
given the low level of unem- 
ployment at present and the 
poor productivity growth 
record of the US economy. 
Indeed, the much-vaunted soft 
landing looks like a rerun of 
the stagflation of the mid- 
1970s. 

Admittedly, the combination 
of stagnation and inflation 
which is now in prospect for 
the US economy seems rela- 
tively benign compared with 
the experiences of the last 
decade. Maintaining both 
unemployment and inflati on at 
around 5 percent for as long as 
possible seems a perfectly cred- 
itable goal for the Bush Admin- 
istration and the Fed - and US 
official spokesmen ran hardly 
be faulted for favouring the 
term “soft landing ” rather than 
that ugly word “stagflation'" to 
describe their policies. 

However, for the investor 
who holds a bond yielding 8 
per cent when money is losing 
5 per cent of its value annu- 
ally, the gestalt shift from soft 
landing to stagflation could be 
a painful matter. 

Anatole Kaletsky 
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THE UK gilts market was 
reminded last week that, 
despite optimism about the UK 
economy, it remains vulnera- 
ble to sterling movements. 

What appeared to be an 
upward trend in gilts prices 
had changed direction by Fri- 
day as sterling came under 
downward pressure, ending 
down four pfennigs from the 
close a week before. For for- 
eign investors at least, the rela- 
tively high yields on offer had 
lost some of their shine. 

Yet the upward momentum 
does not seem to have disap- 
peared completely. Market ana- 
lysts are confident that 
declines in US Treasury bond 
yields will continue to provide 
international support for UK 
gilt prices. Gloom about the 
outlook for the UK economy 
has eased slightly in recent 
weeks amid some encouraging 
economic statistics. 

At the same time the 
pound's aiidp puzzled commen- 
tators. There were same large 
sterling selling orders re p orted 
from Europe. But biggest influ- 
ences seemed to be, first, inac- 
curate rumours that the Bank 
of England was selling pounds 
and, second, uncertainty about 
the currency implications of 
large provisions for third world 
debt by UK haulm 

The political environment in 
the run-up to the general elec- 
tion Is increasingly likely to 
become an issue in the next 
year or so. 

Nobody in the gifts market is 
worrying yet about whether 
Mrs Thatcher can be returned 


UK gifts yields 

Restated at par (%) 
12j0 



10 yearn 20 

Scare Vtot^SwawMa. 

to power for a fourth term. Nor 
have the rumpus airrounding 
last month’s Cabinet reshuffle 
or Labour’s lead in opinion 
polls done more than jolt the 
market But the side-effects of 
these knocks to the Govern- 
ment may soon start to feed 
through into areas of direct rel- 
evance to the gilts market 

Besides the impression on 
sterling, these could be imph- 
cations for the rate at which 
Government debt is repaid. Mr 
Norman Laxnont, chief secre- 
tary to the Treasury, has a 
tough jab in matniiing the bud- 
get-trimming prowess of his 
predecessor, Mr John Major. 
This year slower growth will 
curb revenues while press ure 
for increased spending by 
departmental ministers will be 
greater than ever. 

So far forecasts for the 
1989-9Q financial year public 
sector debt repayments have 


been adjusted only a little 
lower, mainly in line with' 
downward revisions to projec- 
tions of economic growth.-. 
Greenwofi Montagu and Hoare 
Govp&t at Siatra and £l5bn 
respectively have not changed 
since April. Warburgs has low- 
ered its forecast from £i4-4frn 
in April to about £L3bn. 

There are other areas . of 
political uncertainty. Mr Nigel ' 
Lawson, the Chancellor, is still 
in office but it is nwnkwr how 
Mr Major’s appointment as for- 
eign secretary leaves /Cabinet . 
disputes about the tinting .of 
Britain’s tefe-fag fan member--. 
ship of the European Monetary. 
System. 

Of course upsets for the Gov- 
ernment are not had news for 
all market, participants.. With" 
the market in.decltuR afad turn- 
over weak, a Labour. Govern- 
ment offers a way ottti.-~The 
gilt .market would be de- 
lighted,” said one analyst last 


& National’s^ August economic 
review, argues that funding 
policy ts an effective means of 
influencing bank deposits and 
caw be used to reinforce an 
a pH Jwfm$qrour y monetary pol- 
icy. Be says the Government 
tfaHs irtn to overfunding in 
1385 was "causally relevant" to 
the subsequent boom in eco- 
nomic activity and the rise m 
inflation. 

OverfUnding, it can be 
argued, would raise long-term 
Interest rates, , which through- 
out the past two years have 
remained stable despite rises 
in short-term rates. This might 
in' turn have a constraining 
influence 'on broad money 
growth. 

flowever, a note accompany- 
ing Oxford Economic Fore cast- 
fog’s outlook for the TJK econ i 
oipFr - published: last week, 
suggests any' effects wOuM.be 


Funding policy 


CLOSELY linked to . specula- 
tion about the size of. this 
year’s public sector debtrepay- 
ments is the funding debate. 
With broad money continuing 
to grow at a animal rate 
approaching 20 per cent, some 
analysts are arguing for a 
return to a policy of “overfund- 
ing" - whereby the Govern- 
ment buys back fewer gilts 
than needed to match the 
amount of debt it is repaying. 

Mr Tim Congdon, in Gerrara 


By re-estimating a variation 
on. its equation for long-term 
interest rates,. . OEF finds that 
the share aT Government debt 
in non-bank private sector 
wealth, can positively influence 
long-term interest rates and 
that overfunding would push 
sates higher. 

-But even if money market 
aiwiatfliw returned, to the 1985 
level, long-term interest rates 
would risk by only about 0.5 
percentage points, the calcula- 
tions show. Very large volumes 
of overfunding would therefore 
be required to produce a sharp 
rise in rates. 

Ralph Atkins 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


Banks organise 

finance 
deal for Mexico 

By Stephan FMIer and Richard Johns 



A GROUP OF commercial bank 
lenders to Mexico is attempting 
to put together SfflQm to 8500m 
standby financing to provide 
financial support in the case of 
a fall In the oil price. 

The financing would be 1 vol- 
untary, tied to. commercial 
interest rates and also proba- 
bly include an element of 
World Bank co-financing. - 

The credit, which would 
become available if oil prices 
drop below $10 a barrel, would 
be separate: from the. debt 
reduction agreement between 
Mexico and all its bank credi- 
tors', the basic points of which 
werei agreed. with the 15 lead- 
ing creditors last month. ■ ' 

Bankers are describing ft as 
a “club deal,” meaning it 
would be provided by a . rela- 
tively small group of banks, 
but exact details have not been 
finalised. 

The financing !& meant; to be 
part of a programme which 
cushions Mexico from the 
effects of oil price fluctuations. 

The International Monetary 
Fimd has based its calculations 
an an oil price of$E2 .a barrel. 


If prices exceed that the extra 
funds will flow into Mexico’s 
reserves and not Into spending. 
If prices fall below that, further 
government action will not be 
needed until it falls to $10 a 
barrel. 

The IMF provided Mexico 
with a special contingency fin- 
ancing facility of about 1575m 
related to oil prices which it 
drew, down about two months 
ago. While fins has exhausted 
Mexico's existing entitlement 
to resources under contingency 
arrangements, it is possible 
that in the future further fin- 
ancing could be arranged. 

The debt reduction agree- 
ment between Mexico and its 
lwiding hanlre provides hanfcg 
with a so-called recapture 
clause, allowing them to 
receive extra benefits after 1996 
in the event of higher infla- 
tion-adjusted oil prices. 

The complicated formula for 
the amount to be recaptured in 
essence sets a 614 base price 
and- adjusts it for US inflation 
and.the average daily export 
volume, with a base of L25m 
barrels per day. . 


Losses 
continue 
at Pan Am 
parent 

By Karen Zagor 

in New York 

PAN AM Carp, the parent of 
struggling Pan. American 
World Airways, reported 
another quarter of net losses, 
revealing that the group is 
still far from a long-awaited 
financial turn ro und. 
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Pan Ain’s net loss for the 
second quarter of 1969 was 
67.7m or 5 cents a share 
against a loss of 65m or 4 cents 
a year earlier. Operating 
losses were $49. 6m against 
profits of 914.9m the previous 
year. Revenues fell 2 per cent 
to S909.4m from $92JL4m. 

The 1989 loss includes a 
gain of 692.1m on the sale of 
the- contract services subsid- 
iary and expenses of $ 28 JCm 
associated with the company’s 
bid for NW A. 

The airline unit's second 
quarter net loss was 693.4m 
compared with a loss of 
619.9m a year earlier. Reve- 
nues fell 5 per cent to $824J5m 
from 6869.1m, while operating 
e xp e n ses increased 3 per cent 
to $891 -2m from 8862.7m. 

In contrast, revenues of the 
Pan A m Shuttle and Pan Am 
Express, a commuter airline, 
rose 46 per cent to 683.2m 
from 85&3m. 

The company attributed the 
airline’s recent losses to the 
aftermath of the Lockerbie 
crash and to a decline in Pan 
Am’s traffic on its internal 
German services because of 
new competition. 

Pan Am has cut fores in an 
attempt to lure back passen- 
gers who had defected to other 
carriers after the Lockerbie 
bomb disaster. Revenue pas- 
senger yields for the quarter 
fell 8 per cent. Traffic 
increased by 2 per cent. 

Mr Thomas Plaskett, chair- 
man and chief executive, said: 
“We are determined to stay on 
course with our efforts to 
restore Pan Am’s competitive 
position despite these unfortu- 
nate setbacks.” 

For the first half. Pan Am 
Corporation reported a net 
loss of 61566m against a loss 
of $88 .4m the previous year. 
Operating revenues fell 3 per 
emit to $lA4bn while operat- 
ing expenses rose 5 per emit to . 
$L82bn. The operating loss for 
the period was $l7&3m from a 
loss of $4k2a ay ear earlier. 


Prime accepts reduced bid price 


By Anatole Kaletsky in New York 


PRIME COMPUTER, the 
Massachusetts minicomputer 
group which has spent most of 
the last year fighting a $i.ibn 
bid from MAI Basic Four, a 
smaller computer company, 
s u f f ered a further setback on 
Friday. 

J.H. Whitney, the leading 
venture capital firm which had 
agreed to a white knight lever- 
aged buy-out to rescue Prime 
from MATs advances, said it 
was reducing its S2l50-a-share 
cash offer to $20. 

The price reduction followed 
Whitney's inability to arrange 
financing for the higher nffw 
after Prime announced poor 
second-quarter results at the 
end of July. 

Mr David Dunn, Prime’s 
fhairman, said he was disap- 
pointed by Whitney's failure to 


complete the original SSl-SQ-a- 
share merger agreement, but 
added that the board was rec- 
ommending acceptance of the 
reduced offer because it was 
still superior to the $19.50 
offered by MAI Basic Four. 

Whitney officials said they 
were withdrawing the original 
offer under pressure from the 
firm's lead bankets. Bank of 
Boston and Chemical Bank. 
The banks had concluded after 
Prime's second-quarto: results 
that it might not have suffi- 
cient cash flow in the short 
term to support the financing 
required for the full $21.50 
offer, which would be worth 
about $I.2bn in alL 
Prime's second-quarter 
report revealed a 5 per cent 
decline in revenues and a net 
loss of $19m, compared with a 


profit of $7^m a year ago. 

Prime, which in the early 
1980s was one of the most suc- 
cessful of (he new generation 
oF US high technology compa- 
nies, enjoying revenue growth 
of 100 per cent annually for 
several years running, said the 
loss was caused primarily by 
$27. 3m in non-recurring 
charges relating to the com- 
pany's battle for independence. 

Ironically, the largest ele- 
ment in the charges was an 
expense item of $20m to reim- 
burse Whitney for its financing 
and legal costs. Last year 
Prime paid S58-2m in special 
charges, mostly connected 
with its defences against MAL 

In addition to the one-time 
charges, Prime said its second- 
quarter revenues were badly 
affected by order deferrals 


caused by the uncertainty 
among customers and staff 
resulting from the two compet- 
ing tender offers from Whitney 
and MAI Basic Four. 

Prime also said its revenues 
would have been $llm higher 
and its operating profits $2m to 
$4m better had it not been for 
the rise in the dollar during 
the second quarter compared 
with the first quarter. 

According to several ana- 
lysts on Wall Street, the banks' 
refusal to finance the full 
$l-2bn offer Whitney originally 
made for Prime reflected not 
only these temporary factors 
but also more fundamental 
concerns about the worsening 
prospects for the increasingly 
competitive US computer 
industry in the years ahead. 


AFP wins control of three Chase units 


By Chris Sherwell in Sydney 

AFP. the Australian-owned 
investment group which con- 
trols Gestetner in the UK, has 
pulled off a minor coup by win- 
ning effective control of three 
Australian companies which 
are part of Chase Corporation, 
the troubled New Zealand 
group. 

The three are Hanimex, 
which operates a photographic 
equipment distribution busi- 
ness; Beil, an investment com- 
pany;, and Wormald, the fire 
safety equipment group. The 
acquisitions are all the result 
of Chase’s deepening financial 
difficulties. 

In separate events last week 
• Chase's bankers succumbed 
to an AFP lii ti mu h nw to accept 
its A$2 per share offer for Han- 
imex by Friday. The offer, 


valuing Hanimex at around 
AS150m (US$115 An), was mart** 
through a joint venture 
between AFP and Gestetner, 
and AFP plans to bring the 
Gestetner and Hanimex net- 
works together. 

• AFP revised its plans for 
Reil, in which Chase held a 
stake of around 89 per cent, by 
making a direct bid of A$Z50 
per share which quickly 
secured acceptances from 
Chase's bankers. AFP also 
bought shares in the market to 
give it an estimated 75 per cent 
of the company and, in turn, 43 
per cent of Wormald, Reil’s 
mqjor asset 

AFP is listed in Australia, 
but registered in the UK and 
based in Monaco. Its latest 
moves came in the wake of 


another significant develop- 
ment the unwinding of Petitio, 
AFP’s joint venture with Good- 
man Fielder Wattle, the Aus- 
tralasian food giant 

Petitio’s main asset is 318m 
shares in Elders IXL, and these 
are being offered to Elders 
shareholders at A$3 a share. 
The offer is underwritten by 
Hariin, a vehicle controlled by 
Elders directors, and will 
clearly replenish AFP's cash 
reserves. 

AFP said at the weekend 
that Wormald would remain a 
listed company, but one in 
which AFP had a minority but 
controlling shareholding. It 
would continue to be run by 
Mr Bob Mansfield, ^hipf of ReiL 
Hanimex, on the other hand, 
would become a wholly-owned 


subsidiary of Gestetner but 
would remain a stand-alone 
photographies business. 

Control of Hanimex was 
secured despite suggestions 
that other bidders were in the 
wings and at a value signifi- 
cantly less than recent esti- 
mates have suggested. Reports 
yesterday said that the group's 
formal response to the AFP 
offer, due out this week, would 
put a value of up to A$2.25 a 
share. Also due out this week 
are Hanimex's results. 

Chase, still 20 per cent- 
owned by AFP, is a pale 
shadow of its former self when 
it was ran by Mr Colin Reyn- 
olds, the entrepreneur, its 
property interests in New Zea- 
land are now being run by stat- 
utory managers. 


Grupo Torras surges 82% to Pta8.95bn 


By Our Financial Staff 

GRUPO TORRAS, the Spanish 
industrial holding company in 
which the Kuwait Industrial 
Office has a 40 per cent stake, 
has reported an 82 per cent rise 
in consolidated pro-tax profits 
to Pta695bn ($76. lm) for the 
first half of 1989 from Pta4.9lbn 
a year earlier. 

The group, formerly known 
as Torras Hostench, recorded 
sales for the same period of 
Pta231.1bn, comprising 
Ptal7Ibn from its che micals 


side, Pta34.3bn from paper 
activities and Pta25£bn from 
its food business. Earnings per 
share increased 36 per cent to 
Pta91 from Pta67 last year. 

Mr Javier de la Rosa, vice 
rh airman, said all areas of the 
company had reached their 
performance targets. He said 
the programme of disposals on 
the chemicals side was pro- 
ceeding successfully. 

In June, Torras sold a 3 per 
cent stake in Ercros, its chemi- 


cals and fertilizer division, to 
Banco Hispano Americano. It 
has also sold Doctor Andreu, a 
pharmaceutical company, to 
Hoffmann-La Roche, the Swiss 
rhgm I rate group, for Pta9.4bn. 

Mr de la Rosa said: “Each of 
our subsidiaries is now in 
advanced negotiations with 
major European counterparts 
which are expected to result in 
significant strategic purchases 
and sales of partial or control- 
ling stakes to the benefit of our 


shareholders.” 

Mr de La Rosa said in June 
that the group could cut by 
half both its 100 per cent stake 
in Torraspapel, its paper sub- 
sidiary, and its 40 per cent 
holding in Ercros while build- 
ing up Ebro, its 51 per cent 
owned food division. 

Ebro's pre-tax earnings for 
the year ended April 30 
increased 60 per cent to 
Ptal2.3bn from Pta7.69bn. 


Battle for 
Steinberg 
moves to 
the courts 

By Robert Gibbons 

in Montreal 

THE contest for control of 
Steinberg, the Canadian food 
distribution and property 
group, has moved to the 
courts. 

Oxdon Investments, the 
Toronto bidder led by Unicorp 
Canada, has asked the Quebec 
Superior Court to declare 
invalid a rival offer by tbe 
Caisse de Depot and Socanav. 

Both groups have bid more 
than C$1 .3bn (USSl.llbn) for 
all Steinberg's voting and non- 
voting stock. Oxdon is offering 
S75 per voting share and SS3 
per non-voting share and the 
Caisse-Socanav S75 and S51 
respectively, but Caisse claims 
victory because it has exer- 
cised an option to buy 52 per 
cent of the voting shares from 
the Steinberg family. 

Cetus $1 4.3m in loss 

CETUS. the California bio- 
technology company, has 
reported increased fourth-quar- 
ter losses of 514.3m against 
$957 m a year earlier, boosting 
the loss for the year ended 
June 30 to $49.9m from a deficit 
of $22.6m a year earlier, AP-DJ 
reports. 

The company said the 
increased loss in 1989 was due 
principally to the decrease in 
research and development 
funding from Cetus Healthcare 
Partnership II and increased 
spending to build the sales, 
marketing and manufacturing 
infrastructure to launch the 
company’s first proprietary 
pharmaceutical product. Pro- 
leukin interleukin-2. 

Sun and Philips link 

SUN Microsystems, the US 
workstation company, will 
announce tomorrow a manu- 
facturing agreement with Phil- 
ips of the Netherlands for semi- 
conductors, Reuter reports. 

Analysts said Philips would 
make chips based on the Sparc 
technology it will license from 
Sun. 

Sun said the two companies 
had plans for “32-bit deriva- 
tives for a variety of applica- 
tions.” probably for consumer 
products. 
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85%- The coupon amount due 
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payable on the interest pay- 
ment date February 71ft. 1990. 
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Om Man Pm Ser 3 ... 114.1 1254 - 42668 

UpTeooii* Pen Seri... 705 6 7427 - 42664 

lau Eau-t» Pen Ser 3... 808* 850.8 - «67p 

Flxcdlnt PenSe»3- ... 44g 0 4632 - 42671 

ProprrtePmSeS . .. 2474 2604 - 42672 

Deposit Pen Se J 211* 222-8 - «673 

The LAS Group 

IDErortoSt. ErDnBueaa 031*2258494 

LASImebnmtAaaaaaca 

Managed Fund 250* 263 4 - 42674 

UK Eoultr . 397 Z 41fl 1 - 4267S 

Proper I T 28H 0 303.2 - 4Z676 

■loan Markin..— ._. 17B2 187 6 " 4 “’S 

Flttd InL ,.... 215.2 226 6 - 42678 

Japan 368 * 387 9 - 42680 

North America 127 2 133.9 - 42681 

Inceesabonal Z11 4 229.4 - 42682 

Earepean 170.6 174* - *2W4 

FvtKL .. 112.4 1183 " 42t>» 

Ssaclal Slum lorn. . ... 42.1 47.0 - 42687 

PmtanFmb 

Manapd - 1706 1746 - 42668 

leUraMlonal 155 7 163 4 - 42689 

Pmornr 1568 1651 - 42690 

Ke>n Market.— 157.9 166.3 - 42691 

Fixed an rev 1638 172* - 42H42 

UKEqaiir 267* 281.6 - *2693 

North America. „ .. .126* 133 2 - 42694 

Japan 3M.6 211.2 - *om 

Erronaa 185* 1953 - 426% 

FarlGa .. _ . 654 89.9 - 42697 

broker Lite Fradt 

Carden Man w watt'd [1236 1302 -146044 

Darny Iroencem. 1128 11881 -| 4Z704 

EP Ward Disc. . 1150 8 158. B I -142705 

Lumstilre & Yortatalre Assce Society 


Ofitr ywd otr* 
Price firm I me 


Offer yield Dir* 
Price fires line 


Era a 546 5 417 8 - 42427 

nudMMBt. 331 0 3488 - 42428 

High Vrrid. :. 380 7 40 12 - 42429 

Umad- 613.4 646 4 - 42430 

alreraT. 224* 24L6 - 42431 

Prapwg J317.7 334 6 -142432 

Growth & Sec. Ufe Assce. Soc. Ltd 

Mill (Stem Rd, Haywaids HtKW. Sbskx , 044441^07 

Flofirfe Fhtbice -T 225 97 — ( 42433 

i.rira toi I 80 85 — 1 42434 

laadbank SecsAcc— ... 1299 82 507*1 - 42435 

G.ftS.SepcrF4 1 17*092 I -(42436 

Guardian Royal Exdnuige 
Bojal Eatange, ED 


Laumtlao Ufe pic 

BMiwaOd. Gloucester GL4 782 
Lite Fords 

-TOrmerlr bnoenal LHe AnoraKT Cc 

Grows* Fund ... 387* 388 2 

MaugedFd. 2466 3122 

Find InL Fd 2652 274 2 

SrcerrCap Fd. 204 3 215 1 

Eourte Fa 874.2 925* 

Pnmeraj Fa. . . ... 251 4 265 2 

-forenel imperial Life till 

Managed Fd. 145 0 205* 

Gilt-Edged Fd 149 8 157 7 


ssass? 




2052 

Fm FtfEMUlIZ.- 234* 247.0 

PfasEmpeU) 1617 170.2 

pcmoeenmcci 5842 614.9 

fbm Prepertr UL 394.8 415* 

PmFladlmizl 332* 350* 

rimlrn LhtreSectl— U0.4 1M3 

PemCmbUI 270* 284* 

PemDAFScriesati)-. 154 7 162.8 

Pen OAF Series lS— 1244.7 315.4 


ESS 


'iSiil 





aiS 



MFr*M99rJ*,lA-..i- ^ "fiwi .-«4U07 

Abbey Ufe Asra ran ceCe Ltd •• . ■ 

SS®i"£.“»SK -4^52 

EqdlteScrZ. 1610 169* - 41611 

sSSerAcc 352* «L4 - 41612 

.28 : -4^ 

FlxedlnCSer 4 224J 2362 . 41615- 

lrriSritaZ*r. 4- l«y- MB.O - ■ 7 JU16 1 

AmettaaSer.4 3151;- 332* -4X619 

Jarcx Scr 4. - rtjt - yw 4 - 41619 

1*4 0 - €o* - 41622 

lfiSnSr&.+ZL- 465* „ 490,4 4UU 

McnrySer-4— 232* •• 2444 - 416ZX 

IntlSer. 4_.. 106*- '. JU.7 1 

CmtddlanSer. 4 — -11014 M6jS • - ■ — ’ 

s!SSlr^._J-- 4453 • 466.9 - 416Z7 

FtarttaL.^. -?74* -,-«6W 


m - m- 

n&E=ras ra -n :3s 
BbezJH- m 3tss 

Atatnot MuagenKHt Ltd . 

10fiaerwTiei»,AI)eRtaeaAB91<U _. GBOOU3UO 

SJSSSS:r.3l^SS:Sl 

AEbui Ufe LonreKe CO Ud 

2-12 Pnua eylHe M.L oancn H19XD 0800010575 

!! * I"! — "f l* 73 13.40 -f out 

StoT- 14 01 1475 - 41637 

55?.:.™“ ......71 — 18.15 19.70 - 41638 

Bull- 1646. 17*3 - 41*34 

riB 

SSttteeriam 1027 r«W 

Foreman.. .... .. ]|hb 10*6 — 41644 

ProSwtT IfH .«S - 41645 

Index Linked..™.. 11*02 - lL*0 - 416% 

Far Eden 1274 ■ 13.47 - <15*7 

UKeSBv. “.r Jut. 1526 - 41*48 

Fired inteerK ..... 1107 U.66 - 4U44 

CIU Caged (B9l NAd DUt . . -* - 

SESSU m* 317*1 -f4i« 

Norik American. — |00.0 .810*1 H 41*W 

Far Easier* 3»fc4 ^Hl _ lff?K 

Flaedtoterett. W* 

Cadi OegariL |447 



ibsss^m 544m] ° Z ^f 


5628 5924 

334.04 345961 


Combine d tara rnc e Ca af. America . 
15 Wiwifkid Way, Ktagnoa mm itamav 
S-Tri KTl 2P4 - t . 01-! 

JSSSSSSSzl^S m : 


I , LoadmEO , 012837500 

ua* 1*4*1 - - 


Mi Eoakr 233* 

Prooarty 146.6 

FkdHHI 1662 

tofcxUriQK 125.7 

ftszOtEZZM 

U/T UK ft General 133 6 

UfTWhrideiSUFd-. 108* 
U/TGammaFd— 1_ B89 

U/TAnierGU Fd; 1242 

U/T Emd Glh Pd.—.— 128.9 
u/TFarEanemra— 147.4 
U/T WieUe Bd Fd 104* 


UKEauhj 

MIEwdtr 


2-1664* 

hm w7*l 

360.0 
W9.0I 
3010 

mu 

243.0 1 

146* 

U8.0 
1245 

UOJ 
124* 

PRRRHBui-o 

Fd Aogl— Jl2£L0| 


1 


54.66 57*4 

235 79 240 60 
48*7 50.91 

320*6 326.64 
163*9 16642 
nan 166*4 
86*6 9122 

.85*4 9020 

FMatyPerfimaamPd- 148*2 103.71 

MNSltarFbnre— 15122 33-91 

Freeway Pwmlno 1 63*6 66.70 

Friends' Rrarident 

Cmlr Straw. SMttoor. Wlfu SP13SH. 

UtaFmdi 

Managed (MtCkW 212* 22*0 

UKEoaH*. 268* 232.7 

StamSkM 238.4 272* 

Oreraeas 211* Z2Z8 

N«nh American.- ill* 1*72 

Pacific Batin 117* 123.7 

Ereoomn 150.4 137* 

Property 1972 207* 

Ftcedlraaract 1481 155.9 

tadexUMced 119.7 126* 

CM 1393 1462 

Deposit 484 103.6 

ProtoFadiUaml Mtd 

MaragadOMlmdJ 244* 257.4 

UK Eadtr 2417 307* 

Stewardship 373* 343* 

Oemeaa Eoeitr 253* 267.0 

Nonh American U7* 123* 

PacUlc Beam 1202 126* 

Comoem 1247 131* 

Property 215* 226.4 

Flaed Merest 1832 192.9 

MaUMtsL 126.4 133.6 

Cask——— 173.7 182.9 

DesiotiL 100* 114* 

Prices of C*>Uu end ItgtfPe* Finds o 

1550 

Property 131* 138* 

UKEita 1*44 173.0 

UK Ftasd Inure* — — U4* 120 8 

Deposit 121.4 127.7 

UaSiitatad 126.6 1332 

North Anarican 140* 147* 

Pacific Basov 178* 188.0 

Pno Managed™ — UA4 168* 

PcaaProeerty 153* 161* 

rwvUKCoaity 177* 185.4 

PeasUKFMdMiTOi— 133.7 1407 

PemDenativ 133* 1*0* 

PatoifSTuaked— . 137* 1445 

Pas North American- 1*4 2 1517 
Pint Pxitic Batin. 2122 2233 


GTMsnwemeat Ltd 
8th Floor. 8 Dram 
GT Plan Bmd Fmd 
GTPtn HltaVMFM. 

GT Plan Far EatlFnd 
GT Plan N Am Fend 
GTPldUKfttLE.Fr 
CTPMWridwdeFnd. 

GT Pension BreJ F*d_ 

CT Pass High VMFd — 

GT Pa Far East Fd. 

giuah.mfi 

GTPenUK4LE.Fd_ 518* 545* -[< 

GTPeaWaeiaMtaBFd-1366* 385*1 -1‘ 

Price* ter Acorn Uahsoaty 

General AcsfaM Linked Ufe Acscrfz) 

‘ ‘ 090461 


Pens. Manageii Initial 
Peas. Maugtd Act. 


PtoL Fixed InL Acc. 
Peas. Iit'l Initial 
Pens. tail. Aec... 

Peas. Prp-Mual 


Peas. tad-Lhd.M*C.J 173.4 

Peas Deg. Initial .712142 

Peas top. Act J 270.4 


H earts if Dab. 

84*MZ^^ 

HOBS Prop Fieri] 

HOBS Prop Pens FdI 

HOBS Managed Fl 
HOBS Pens Han Faa* 
HOBS IJn Errant FB 
MOSS P.P. Man Fl 


IMHHtamSaL 


■areNce Gnw 
B6NF 

68* 71 .B 

68.7 718 

236.9 2517 

iaa7 1902 

1173 Si 
60.0 
1344 
50.7 
502 

-.148* 512 


Henderson Adnlhristrattaotz) 

3 Ftakurr Am taBdaa.EC2 M2PA 
UK Enultytaeame. 358.7 378.6 

sSrsr E : 7ss 

N. America 243* 236*4 

FarEasL 4072 424 8 


PritMlks 116*4 173 I j 

Easroeaan 1206* 2178 

Property Store 1342.0 254*1 

PmlaaFA 

tmSahy 3362 354 4 

Fl.efl Interest 2073 219 0 

Special Shs. 282.9 296* 

a American. 156* 163.3 

F6r Cass 548* 567* 

sefci=sa ^ 

DeOOSrt 179.8 169-3 

EMOeaaPemloaFmL 238* 2313 

Caplul a>Hs prices aeaHaMe rent 

Hill Sam ad Life Asm. Ltd 
NLATawer.AdtfsanmeRd. Cmrdnsi , . 

Secerlty Fund— 362* 3BL« 

BritiMFlMd..—. — 3318 370 4 

Intratlaml Fmd. 360* 379 5 

Do! Ur Fund 2S6J 268. B 

Can nri Final 333 1 3S0.7 

lacemeFimd 472.7 447.6 

Property Serb* A. 4019 423.1 

Property Unto &90 0 724.5 

FtnancSal Fond. — 325* 542.7 

UanagedSertesA. 390* 411.1 


01-4090343 

- 42472 

- raaai 

- 42*73 

- 42474 

- 42*75 

- 46382 

- 46585 


01-638 S7S7 
4.50 ( 42476 


Properly Fd 2125 223.7 - 42547 

Hreh Yield Fd _. ... 261* 275 J - 42598 

Money Mbs Fd 135 7 142 8 - 42594 

Ind-Licl Gift Fd_ 155 5 142 6 - 42600 

Uk Easily Fd 509 6 325 9 - 42601 

Iml. Enuity Fd .. 217* 22B 7 -42602 

Japan FuM 226.9 238 8 - 42603 

H. America Fd 124 6 1312 - 42604 

-formerly Trident Ufe 

Managed. - 377 9 397.9 - 42605 

GU Mgd 352.9 3716 - 43606 

Property 449 7 473* - *2607 

American. 241 5 306 7 - 42bOS 

UK Egiit7 Food -.5026 5292 - 42609 

High Yield 5682 5982 - 42610 

Gilt Edged 294.0 309 6 - 42611 

Moore 283 1 298.0 - 42612 

Im mat tonal 304 0 320 1 - 42613 

Henderson Actl re.- 1606 164* - 42614 

Pcrsetnal Acuta 1833 193 0 - 42*15 

Trt.lm.Boad..- 166 0 174 9 - 4261b 

Fiscal 352.9 371* - 42617 

Growth Can - 333 8 351* - 42blS 

GrewthAcc. 454* 478* - 42614 

Active Growth. U55 1215 - *6043 

ESagfdlbtbeiiMFd.11300 137 71 -146459 

-ftentply Imperial LHe Assurance Comoan of r anartj 
Pros Mn Fd Sena 1 ... 335 0 364 1 - 42620 

PnsUn FB Seriei 2/3 — 335 0 352 6 - 42t>21 

Pro P roperty Fd 2032 213 9 - 42622 

Pots GlH-£d4ld Fd 157.7 166.0 - 42623 

Pens Ind-LmfFd 1345 Mb8 - 42bZ4 

Pens lira Mki Fd.... 142.8 150.3 - 42625 

PtnsUKESDityfd.... 3153 331.4 - 42b3b 

Peaslmj Fd 361.1 380.1 - 42627 

-famwely Trident Life 

Pens Eaelty Acc. 663.4 698.4 - 42624 

Pens Mngn 6151 647* - 42630 

tan Gilt Edged 385* 405.9 - 42631 

PensDep. ..... 345 8 3b4.1 - <2632 

Pens Pty. - 51 1 4 5S4.4 - 42633 

Swiss BoM Fund 166 4 1758 - 42634 

WcHhrlcti Find 186 7 146* - 42635 

Henderson Pern 187* 197* - 42636 

Perpetual PtK. _ 243.4 256.9 -142637 

Legal & General Wait AmrJ Ud 

SH51i£ 02737 24588 

1IB2 124.5 - 42722 

1321 139.1 - 42724 

203* 214.1 - 42726 

712 8 730.4 - 42728 

.8 154.6 - 42730 

* 281.2 - 42732 

.7 406.1 - 42734 

.6 143 B - 42736 

.7 442.9 - 42738 

562* - 42740 

171.7 - 42742 

318* 335* - 42744 

■ ra W nra...U0 0 1158 - 46386 

Prices fer Oiltbl Units Tri 8273 724588 

Legal & General (Unit Puts I bos) Ltd 
Kregswoad Home. Ktagwmad. Tadworth, Sorrar 

ftSS&^aW ilS:5 ^ 

ExmNlEnr.retL— - 8228 866* 

EasTOt^wn'lSv?™ 156* 3 *Sf 

Dn^toop™™™. 177* 1B6* 

Do Amim 316* 333 JJ 

ExmiM Fined mb 384.0 404* 

Da Acaire. _-. 5M* 544* 

Ea.MaLnk.GIH 123.7 UOJ 

Do. Aeeam.._ 1554 163* 

Exempt Sail. Initial 2335 245 8 

Da Arenas.- — 308 0 J24J 

EjanwtMngd.talL 5848 6204 

Do. Aresm 867 0 4127 

Exempt 6 Amer InlL 1828 1425 

Do.Areum — 206.7 217.6 

Exearpt Prop, tell 2584 2721 

Da tore 374.9 344.9 

Sp. Depart tan 1726 181.7 

Do.Arewp 225.3 237.2 

tadniFMdhdU — 300-1 1054 

Do.nrenm 107.7 UJ 4 

AgmmwGnaitktalL— 1320 139.0 

Da. ftnm™ 1134 4 141.5 

Mem far Saris 2 Fenians. 

F» ether FttS Tri. 0737 370370 
Liberty Life Assurance Ca Ud 
Streloe Rd. Mew ~ 

Sri Sec A.. 


MGM Asmrancrtzl 

UGM Home. Heenr Rd, Worth lag 0903 20*631 

UK Faulty Are.. .. . 279 3 244.1 - 42840 

SoroulShuibmAre 250 7 2639 - 42841 

North American Are ... 1B4 2 1939 - 42697 

PacrtK Bluff Are..... . 372 9 392 6 - 42893 

Fired tatemt Are 265 8 2748 - 4344 

PlppcnyAcc. 2102 2213 - *2895 

Decesh Are - 1441 151 7 - *2896 

UanagM Are. 265 3 274 3 - 42S47 

BomrsGwtVi FdltC-.... 113 9 119 4 - 42998 

mi Eareir are. 1 112 * iia.4 -J - 

Ptaslea F— 1 

Pens EmsltyAcc 336* 354 4 - 42844 

Pens. Seat Sits Are.. 315 6 332* - 42400 

Pern NUAirencaiAnc.. 21B9 230* - 42401 

P» Pacific Baiik Are. 464* 443.9 - 42402 

Pens Fixed In 4a 322* 339* - 42403 

Pens. Proomr Ass. 262.6 276* - 42404 

Pea Depotil Are. . . 174 4 188 4 -42905 

Pens Managed Are. ... 329 1 346* - 42406 

tats Ml Eoultr Are.... 1154 122 1 - - 

Manchester Unity Assn ranee 

40 Feaauia Sum. Umtaetur M2 2AB , OU 832 9361 

EouHy 1103.2 100 6 - - 

Fired Inlesttl . . .. 968 101.4 - - 

Managed 1 101* M5.3I - - 

Pentian an* life IhrCHl loads 

Treaty 104 6 110.2J - - 

FlMdlnuraO. 97 4 102 6 - - 

Mom 98.4 104.2 - - 

Managed. 102* 107*1 - - 

HaaaUfe Group PLC 

Si George"! Way. Streenage Bread las 0438 356101 

Managed Sri 1 ft 2 .... 528 7 556,5 - *2907 

Mpna^d Ser 3 ...,98b 103* - - 

Property See 1 ft 2 ..... 508 7 5355 - 42908 

Property 5er 3 984 103* - - 

EauttySrrl ft 2 . 6*7 2 681 3 - 42904 

lomtr Sri 3 . ... 100 0 105* - - 

Gilt Edged See 1 ft 2 .. 348 5 419$ - 42410 

Girt Caged Ser 3 ...478 1029 - - 

Deposit Sri 1 & 2 - . 233 4 245 7 - 42411 

Oroaen5riJ. .... 95* 100 6 - 

iMtstmemSr* 1 . . 271* 283.1 - 42912 

reuwauansISeelftZ. 440 0 *632 - 42413 

Interest rajl Set 3 . 97 8 102.9 - - 

tadl no Fral Prices 

UanjgrelnlL .. ... 353* - 42414 

Do totsm . ... 4842 - 42915 

Property last 372 6 - 4291b 

Do Arewrs.. 5110 - «*» 

Erem. hut. ............. . 4512 - 42918 

DO Accom .... 618 8 - 429|9 

GiM Edged hot. ... 234 2 - 47930 

Do Arexm 3322 - *2421 

Guaranteed Ian 171 6 - 4242 2 

Do ACOIX 237* - 42423 

ImeenatiOto' Wev ... . 461 7 - 42424 

DO Aren* 646 5 - *2425 

Index L\ Girt InlL ibl 0 - 4^976 

Da Accom 2253 - 4J9J7 

Managed Ser 2 . . . . 1434 1509 -*>258 

Property Ser 2 - 154 6 162.7 - 46259 

Count See 2... 1*4.2 146$ - 4tCuO 

GUiEdaedVerl — 107 7 lO * - MJbl 

Guaranteed Ser 2- - - U* O 118.9 - 46262 

InilSrt 2 t«9 151 5 - 46261 

Ino-Uirted Ser 2. 131 9 1388 -i<6264 

Merchant Investor* Asaraace Ca Ltd 
Part of the Ml Group 

Lean Home. 233 Ht*iSJ.Crortc« o 01-6869171 


Ml UK Eaaity Pea 
Ml Gill-Edged FnM. 
MiGHt-Edrroratah 
Ml Income.. ... 

Ml luma Fund . . 
Ml Inures* Fd Pen 
Ml UK Fund 
Ml UK Pea 
Uflall Emm 


NEL Britannia Assce Co Ltd 

Miltcn Chart Darting. Sairoe 0M6887766 

CapHal Growth [1329 13491 - 43035 

Msjagnd hKomc (lZJfi 17^ 7 - 43036 

CagGwIhSerB Jl22fc 12901 - *6330 

UnadlncnmaScrB |U2 4 Uisl - 46311 

HBAUTPgrt'ollg.-.. 1 1158 U5SI - 43M7 

ifitudm 

I5S* 3 - S l = : 

BMwnUgalraricnn 44 5 IM 7 - - 

FhMIU Mgd Elan . Jll58 1214 - - 

Gannwir Mad U K ...1 102 7 10B 1 - - 

Mpmatn Uge CMtof .1:00 7 106 0 - - 

New Era Puulenf 

MM Gilt Edged Fd— . 104 6 104 6 - 46387 

MgJBMgSocFd 112 7 112.7 - 463ffl 

M go Currency Fd 1U0 113 0 - *>384 

Deposit Fa 113 0 113.0 - 46390 

MW BW Mgs P-WiD 123 6 123 6 - 46391 

Barings Mgd P’follo. Jl3 0 1130 - 46342 

roriHy Mgd Pfriw . 116 7 116 7 - 46143 

GT Mgd P-foile . . lip 4 116 4 - 46394 

GartnvrrMMP-friig .116 4 11&4 - 46145 

Hrndntsn MM P'lalla . 1328 1*28 - 46396 

MalhewB Mgd Plain... 125 2 125 2 -46*47 

PergcuulUgoPfglW .126 2 126 2 - 46340 

Ratal III KMdFfoUn-.. 1160 11b 0 - 46399 

MlU Bril Eeienpl TU. 125 8 125 8 - 46400 

Epallt Screening ... . 108* 108 5 - *401 


Broker M en ra d 
LIU* Line* Pr Ml 


... 11308 137 7 1 


Lind* Linn Pr Mgd <1195 119*| 

Baler Bwve Mgd . Iltob 106 n 
Anrat-Enen Fn tanpi <1140 120 0 1 

NEL Pensions LU 

Milton Curl. Darting. Saner 
KtalttaaalreFem 

MIMBrtlMngdP-fMto. 108 4 114 1 

Da Acorn. . 124 7 136 S 

RdjaITsi MgaP-fpHa- B7 A 42 0 

De Accnfli 104 6 1101 

Hendman Mngd PrioUo 119* 125 6 

De 4ccnm 141 4 108 H 

tapnnal Mngd Prieto 99 t, 104 9 

Do tom 119* 115 9 

Ganaero Mngd Fuad.. 981 10)3 

Do Areum . ... 117 6 123 8 

MNIB'itEanreiMnet.. LUO Uk, 8 

Do Areum 155 8 iW 0 

Cun Fund . . 10a 6 110 1 

D« Areum 125 3 131 9 

MIM Brn Grt Eauctfi 99 0 104 2 

Do Areum .. 49 6 104 8 

MerGrenWrld Track 96 5 1016 

Do Areum . 97 p in i 

FMHUr Mngd P-lolia 95 D 100 0 

Do Areum ... v, o 100 0 

MIM Mngd Penupa.. 950 100 0 

Do Areum - 

NM Lite Assurance LU 
Eotemriie Nome. Preumoaih 
Anirnuh ... 280 5 295 2 

Australian .307 1 318 0 

CCM Vanguard Mngd. 4910 Pit, 8 

Conscience 104 6 110 1 

Deposit 241 6 =$4 3 

Cause 100 5 105 7 

European 355 6 374 3 

Eatra Income 167 7 176 5 

Far Eastern Grown . 2153 226 6 

Fried loirtrst 354 1 372 7 

Gill A Find IM .. 187 3 147 1 

Global Managed 110 8 116 6 

Gold . .. 85 1 89 5 

Income Arentn S40 3 $68 7 

Income 01st 425 D 447 1 

Inunuiloaal . . . 294 7 310 2 

Japan Smile Go's .. 3294 347 2 

Managed 4428 $18 7 

Piopeete 401 4 «2J o 

Residential Property 106 1 1116 

Slagaocm & Malmkaa 141 5 201 5 

Smaller Companln . 444-2 467 5 


2 Moateflore Read. Hare. BN5 1SE 

CashAream.. 

Eon rty Area nu 
EunutMllAl 
Far Eastern 
Fined Areum 


I numat tail Areum 
Managed Area im. 


MtaiMtoilartiFac- 
Ml HU Am Egnity Peas— 
ktt Far Ian Corir ~ 

Ml Far East 
Ml Current 
Ml Currency Fd Pins, 
ui index Linked . 

Ml Managed Fond 
Ml Managrt Pm 
Ml Laran Alorvi 
Ml Milan Mngd Fnd 
TmsMiak UfeTnods 

Ml Baring Fd. 

Ml Bar American Cwtk.. 
ML Bar Am Smllr Cod. 
Ml Bar Japan Growth 
Ml Bar Jon Saarlsc.... 

Ml Bar Eastern 

Ml BarUKGrareth... 
Ml Sir UK Smllr COS. 
UI Bar Eaoitr I ecome. 
MIBarEritoUlGsrt*. 
Ml Bar Cannrilblct. 
Ml Fid American 
Ml Fid 
Ml Fid - 

Bi5S fe 

Ml Fidelity Fund 


Ui Fran Lap Sa Cm Fd 
Ml From Caplul. 


Tokyo 

UK Equity 

IIS Smllr Cm 


0705827733 

- 4XM3 

- 4 3084 

- 43885 

- 46107 

- 46108 

- 43096 

- 4J087 

- 46104 

- 43D88 

- 43034 

- 46110 

- 43090 

- 43091 

- 43042 

- 46111 

- 43093 

- 43044 

- 43045 

- 13096 

- 43047 

- 43048 

- 43099 

- 46112 

- 43100 

- 43101 

- 46|I3 

- 46114 

- 43102 


Pr op erty Areum. . 

Wwta Does Accra. J 1100 1158 


562* 
171.7 
310* 335* 


Do. Areum 

Exempt Prop. bdL 


America, 

Pacific 
FLeedrfri 



, 01-4 08210 

40.83 ( - 42771 

3*J4l - 42772 

29.471 — 42773 

- < 2774 

- 42775 

- 42776 

- 42777 

- 42778 

- *2/76 

- *2780 

naoi - 42781 

14 77 - 42782 

22601 - 42784 


01-2832575 

S5I z^ 

WLl - 42289 
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Managed Fond .. ...7T1D96.4 1U6J)I -1*3140 
Prk»Augunl Next deal lag Seouaibar 1 

Norwich Union Asset Management Ltd 

PO lax 12*. Norwich NR1 LIS 06036B34B6 

HU4M Farts 

Managed Find 65.4 64 4 - 43141 

SmdiuartrtMagiFml .. 64 5 67.4 - 43192 

Equity Fond 64 9 736 - 43193 

tatamatlonal Fund.. .. 60 4 63 6 - 43144 

European Fund 63 9 67* - 43145 

North America* Fart. 54.9 63 2 - 43146 

PactUcFand 68 2 71.0 - 43147 

Property Fond BO* B4* - 43148 

Fixed Irieren Fun) — 54* 57 2 - 43144 

kadrr I taro Sec Fixid. 57.7 608 - 43200 

Depot 1 1 Fmd 57.9 61 0 - 43201 

BIUUI Settlement Pinas 

Utxed Fund 71.4 73.71 -143202 

UK Ordinary Share Fd. 81 4 86 2 -1 43203 

ImernaiioiUI Fitad . .. 6S6 69 1 1 - 153W 

Pronstr Fund. 79.2 0S 4 -<43205 

Fixed Interest Furt.... 60.9 64.1 - 43206 

kxkxLlokrtSriFriid. .. 54 9 63.ll -143207 


Managrt Furt 433 6 4828 - 43204 

EaaiU Fuad 1934 0 2035.8 - 43210 

Property Fund. 306* 5JJ.0 - 13211 

Flnamuren Find.... 405 7 427 1 - 43212 

Detroit Find 237 7 250* - 93213 

international Fitad 159.1 167* - 43214 

tan Unfed Sec FaM 58 6 61.7 - 43215 

Norwich Union Ufe Insurance Sot. 

PO Box 144. Nontadi NR1 3NG 0WB6Z220Q 

Unlttud Pensions 

With Profits Fd 118 68 124 43 - 43216 

Managed Fd 145 *5 153 tw - 43Z17 

UK Equity Fd 15146 154 43 - 43218 

International Fd 1*5 03 164 03 - 43219 

European Fd 146 64 154 41 - 43220 

North American Fd 156 JO 164.53 - 43221 

Pacific Fd 132.75 134.74 - 43222 

Progeny Fd 144.11 151.64 - 43223 

Flirt IrnFd _... 107 83 113*1 - 4322* 

Inti Burt Fd 12281 129.27 - 43225 

BUM Soc Dro Fd 1122b 11B17 -143226 

Pmlasrmtxr-ftUnit-Unkfd Mac- 
Fixed Imrren Fund . . 3043 320* - 43227 

Mti-UMrt Sec Find. U>9* 17a 4 - 43228 

Ordinary Store Fund .589 8 6208 - 43224 

InteraaUOrtjl Fitad Ib5* 174 2 - 43230 

Property Furt.. 244 5 257.4 - 43231 

Deposit Find 201 1 211.7 - 13=32 

Mixed Fitad 396.4 417* - 43233 

tWWttUMUJslyl& .. 10206 - 43Z34 

'Piters asm -inly 31 

Pearl Assurance (Unit Funds) Ltd 
25/ High HolBom. London WC1V7EB , 01-405 3441 
Proo UISL (Gras) . . .TlB5 9 1457 -143235 

Prog Acc. (fimti ...- |309 4 J3S.7 - 4323b 


64 4 - 43191 
67.9 - 43192 
736 - 43193 
63 6 - 43194 
67* - 43145 
63 1 - 43146 
71. B - 43147 
B4* - 43148 
57 2 - 43144 
608 - 43200 
610 - 43201 


1620 1710 

* 1540 


143 0 151.0 

126.0 133* 

113.0 114 0 

216.5 220* 

205* 217* 

177.0 107* 

13LS 1*9.0 
1*50 142* 

1505 159.0 

167* 176* 

139.5 147* 


Initial EouHy... 

Initial Managrt 
Initial infernal louJ 
INual P roperty 
Initial Mianlprt 

Initial Ewootan 
Initial F He Star 
inHiaiAniericH 
Initial World taML- 
Aoura Eoultr 
tea m . Managed, 

Ara m. Aiarlren 

Accra tong MMsI" 1»5 140 j) 

Accra Ulnlmn 113.7 U3.7 

Pm lim Ejtaily ... ... 142.0 202.5 

Pm irtrt Managed.. 181* 142.0 

Fere Intt tail 150* 1OT.0 

Pm In* Property .... 1*4* 147* 

Pm Inrt. Mainland. . 1325 1400 

P*“* l“l Ewapean .. 148.0 156* 

Pm. Inn. FhrtSur..... 164.5 173* 

Pern. Mil. Americao-,. 134 0 14l* 

Peas mil WorM toy . 11** 1230 

Pcm-InK Eraen Mkts_ uo.O 137* 

Pm Act. Egnity 242.0 2SS* 

Pest-Are Managrt.... 224.0 2ll* 

Pro* Are Uni - 186.0 146*. 

Pern Are Property. .164.0 173 J 

Prn As Murirra.... 156* 165 5 1 

Pan A« Cramp. 167* 177* 

Pare Ace Fue Sur 188* 1448 

Pare Are American 151.0 154* 

Pm Are World I mere 1278 1340, 

FrtJtariiEaaqMIre.— Ml* W9 *1 


Faulty (Grow ... 
Managed (firottl. 
Prop As iHeu 
Eoultr (Uni ... 
Managed iHet) 
tatcnat'nal ipet) 
Gin&FxdimercsL 
Monet FuM .... 


304 4 325.7 

0 866* 
576.4 606* 

134 S 147 2 


154.4 167.7 1 

1061 11171 

107 7 113.41 

Atari AssBertallMtUrted Pons) LM . 
n_u».ic_i..ii 1567 1 547 0] 


Phoeuu Assurance Co Ltd 

PlKriHe Home. Rrdclift Hill, Brottl 0272 294941 

f Wf ftiTwnrr Fulti 

Wealth And -...-1457.9 482.1 1 -(43248 

Ea-rPh.Ea -1416* 443.01 -143249 

PriOliaPlaa Fmidt 

UK EipthyAcc 216.5 2278 - 43250 

Internal tail Are . 180 J 184 7 > 43251 

Proem* Acc 1721 181.1 - -0232 

Fixed Interop Are. 167 7 176* - «2S3 

Money Are 150 0 166.3 - *3254 

awa-Soc. Lick Aet. .. 156 0 164.2 - 43255 

SOKial Mnged. As 0 . 187 2 147 0 - 43256 

PbaadafFnmltaglsn _ 

6iuH Growth As . .. 110.4 Ub 7 - 43257 

An Smllr to Are. 114 0 120.0 - 43258 

Capital Tsl Aec .... 705 B 216 6 - 43254 

Japan & Gen ACC ... 252 4 266 2 - 43360 

American Turn. Acc 125 4 1*2 0 — 43261 

»KO«er> Ire AM. 2240 2366 - 4326Z 

Special Mrtd A« W4 8 199.7 - 43263 

pwoonix/GT 

ioteiitai Innal Acc 167 4 176 2 - 43264 

US & General Are 117 a 12*0 - 4»t6 

Amer Spec Sits ACC.. . . 40 20 94 40 - 43266 

Japan* General Are . 2308 264 0 - 4J267 

Far Eati ft Gen. Are. . 194S 204 7 - 43268 

UK Capital Are ... 2240 235 7 - 43264 

European Are 214 0 225 2 - 4»70 

Spec GlMogd. Are.-- 1600 17b 8 - 43271 

Continued on next page 
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FINANCIAL TIMES MONDAY AUGUST 7 1989 


FT UNIT TRUST INFORMATION SERVICE 


For Currant Unit Trust Prices on any telephone ring dfrect-08384 + five digit code 
(listed below). Calls charged at 38p per minute peek and 25p off peak, tnc VAT 


Prta 


Prra 


war VMM 
Wn Cm 


t 


■H Offer Yield Mf- 


Plfct 




Planter Mutual Insurance Ca Ltd Pradmtfal Holbam Ufe Ltd-Cwitd. 

lfaCratJyfid N Water (ta. Ltiennl . Q51-4&MS9 Hrtbeni Serio n Lift f an* 


J fdiliW. . . 

Pm FT30 r<> iaccj. 

Pun Otocjn MgFviwu 


PmOiulteFiUid.. 
tats Fat Ini F4>lnlU . 
PnFidlDi Fd iAccj.. 
»m Drawn FdUiMU.. 
Pm Deposit Fd (ted . 


3H« 
*2*03 
Ul 0 

us a 

144.4 

IMS 

191.0 


7b E 


93.4 
10b b 
UOJ 
1054 

124.4 


334 7 
449* 
1274 
IMS 
132.0 
1Mb 
201 1 
004 
48.9 
112* 
137 2 

uu 

13b J 


43272 UjhM 

43273 Catty . . 

41274 McnuUOBU . 

43275 Find Ini 

4 327b Proototty- 

43277 Cadi 

4 3270 PJOfieOastn 

4 3279 Marsh American. .. . 

4.3280 Earowxn. 

4 teal Haioora iWntlML. 
43202 Holfcn Strategic Gam.. 


43?ai 


541b 5702 

110b 0 11MJ 
403 2 


370.0 3*fLB 


213.4 

162.4 
lb7 2 

118.4 
1183 


2704 
224 7 

1715 

17b 1 
125J 
124b 


Prwitnm Life Awrwr Co Ltd 


43204 Prudential Holboro Pensions Ltd 
-MOMBurllngtoa SL ImhWIXU 


m P"«ri» 


BaUdlng Sot Fa. 

Balanced . 

EaraoeanL 

GT Managed - 

CiiumR Mngd. 
Orman 

OIIL 

Global 

High Nc .... 

menwt tonal Gottr— . 
Japan. . ....... 

M wage d .. 

R^hraalaiGoiM.^.' 

UK Eguu 


UK Equity 

Pension Fro* 

Amman 

BuUdlpg Sue Fd. . 

BaLnod. 

European 

German 

Glru. .... ... 

MnuUMl Egolty.. . 
Japan 

SSjBEf- 

UK Equity 


1720 

242.0 
185 0 

183.0 
1220 

132.0 
1800 
440 

127.0 
2020 
251 0 
MO 
i28b0 

149.0 

371.0 


182.0 
3080 
195 0 
143 0 
1240 
1340 
190 0 
52.0 
134.0 
2130 
265 0 
640 
3020 
157 0 
341 0 


43240 StaUaMCIIt-.::. 

43241 

43242 

43243 




Eurooroa . ... 

sis as^ssar-r. 


4324b 

143247 

43240 


584 0 
840 0 
250 5 
414 3 
394 9 
1HJ 
202.9 
12.68 
SB.7 

ao* 

14712 

101. b 

125.4 

1045 

114 6 

137.6 


614 8 
093 5 
263 7 
436.2 
4210 
167.7 
2136 


Sottish Amicable 

_ lS0SWnc«t5l.Glaw». 

43514 Fkito'iitaresL 

43515 bnadaUanal -4 

43816 Pronely .. - . 

,43517 twfa.._ 

— 1 43518 Indn Linked GIIL 

-|<MI9 Managed. • 

-h 43530 CmaetEt lidi 

— 1 43021 Do. Aon . . - . — 

435ZZ Exempt Fid. laL lelL. 

43523 Da. Accom - 

Exempt Imj4. IMI 

01-439 3134 Exempt Pri'lUl..." 

41524 Da team 

43525 Emmat Cash MIL — 

43526 Do. Actum... 

«3S27 Exempt Km. toll ~ 

43528 Do Atom . f 

<3524 Building Society Fd _ I 

43530 

43531 Scottish Equitable Ufo Aaco. Sot 


463 4 
ZX1 
300.8 
235* 
162.4 
13b 0 
Ml 
201 4 
4420 
1712 
2721 
2137 
335.7 
1587 
2442 
1283 
20L9 
Z3L1 
3624 
114 7 


fSS 

247.7 

171.0 

1432 

360.6 

2963 

4653 

1824 

7063 


353.4 
167.1 

262.4 
1353 
2126 
2433 
3023 
1208 


Skamfla Ufe Assurance Co LM-Cootd. _ 

Managed -...11829 1923“ -144104 

BaadU KhdmMrt Oman M 


43856 EaapNn 

43857 ExraaBwl Special 
45858 Extra Income . .... . 

43894 Fend of lev TtU .... 

43960 General 

43861 GUI Yirtd 

43862 Global Maxtor. 

43863 KlffineW. 

<3864 Japan 


43866 Oerth American 

438b7 Pacific. - . 

43868 SmllnCamDlQ.. _ 

43869 Stool tor Cos Olvrteud..., 

43870 UK FnuUr Growth 

43S7! sssev .. 

43873 Growth Gilt— 

43874 Ml Reconn.... 


U73 

1243 

103.1 
1135 
1161 
940 
984 
107.9 
119.0 
1062 
1202 
11L1 
IMP 
98b 
107 2 
U0 2 


123.4 
1365 
1083 
U44I 
1222 
UM2 
1033 
1155 
125.2 
1U 71 
1273 
116.9 
04.4 
103.7 
U28 



R6 S2 % BS. JgftSpffi Burst's 


Fixed M. 

UKEtaJW- 

Managed Property 


American Eag to. 

Worldwide Income 

Pacific 

Austral lan. 


Gnu. ... — — 


Sis SSmSSmit: 


1650 

113.0 
160 a 

147 0 
1430 
67 0 

220.0 
3360 


lb20 
1830 
2370 
145 Oi 
1220 
1640 
1580 
1510 
71 0 
2320 
3360 


JSJJ Piodcn tia l Pension Untied 

Htrtbom Ban, Lauda EXlfl 2NH 


ezszk!**.- 

Sl308 Fried lutAxg2 

Shot *ndo LUAed Aog2 . ... 

43310 Froomr A^g2 

43311 -■ 

jnii ntMjm KraiaMu 

sis ESsr 1 - 


£16237 16837 
Cl 7911 185.99 
£27.21 2809 

U256 12.73 

C7435 75.04 

£6334 6384 


Professional Ufe Assurance Co Ltd 

FroUte fee. Hefacn Gate, Sflutbamsua. 0703! 


PenaMagd Aog4 

tan UKEqAagd 

tan Ml Am 4 . 



-I «2Zb4 Pod (nfes Unf 4,.m| 

Prolific Ufe & Pensions Ltd p^^,Tin m i m 

StramougafeKndall Cmvtnla LA44BE 0534733733 *"■?*"*? Ur* ROUraBM CO UW 
Managedt'iMl we balancod Growth Managed Fad tegencr to. Laeaik Sa, London Q4J7XS 


.633 
.90 9 
.48 4 
1883 
2413 
224J 
.74.8 
1252 
102 
47.0 


aoaa 

560.7 
146.0 
1953 
2U2 
2188 

209.7 

1324 


iwiiw wau 

144 B 210.4 

118.7 1253 

224.7 236 6 

2032 213.4 


Ufe r mb 
BaUiKedGMB Mngd 
Adrentnroui Mngd. ■ 

Sean* Mood 

Gob Fd.. .. 


Property F ung 

Cmdiy Fund-. 


Fid. ML Fund 

Interna denial 
High Income. 

FarEau. . 

North America 

Special Sia ...... 

Minton. 

Extra tac Fd .... 

ComcrtlMr&GlHFd.. 

Amertcan Income 

Gill Fund 20 .... 

Eivetufl Field ... 

Prrl & Filed InL 

hmlmFob 
BaMGuUMPemAct— 
ACnUMui CM ten *l_ 
5eanr Blood Pan Act— 


.6143 
133.0 
111 7 
235 8 
290.4 

695.6 
301 4 
310 5 
aij 

424.6 

286.7 
6542 
2524 
2961 
154 2 
135 6 
3045 

107 3 
1001 


647 4 
140 2 
117.0 
2485 
3090 
733 0 
317.7 
3304 
5142 
45LS 
3022 
6460 
266 J 
3151 
164 4 
1424 
3240 
113 1 
1065 


2HI5 CauUmn Ptl Ho Fd. . . . . 
4^40) E ittc Fu nd .... 

SZSTf'S?-:::::: 
a run Fixed hilmett Fund.... 

J131S lourmaiMxul Find 

Money Fend. 

ajja N American Fd 


m sfc 

433S SbhnSehalm 

dine Oan Safety FI TO Bd .. 

J™ Exec Malta Fd 

qina HaM-k* Growth Fd-.. 
3™ Oe«ie» Hato m Part... 
413% MliUasroeSpec Part.... 
WX MlmG'Olg'Fd 


1227 

1321.7 
1236 
116.5 
TOB 
110 9 
244.4 
2824 
1783 
121.0 
4240 
3436 
487 

115.7 
110 2 
483 

110.7 
104 S 
U7J 
114.0 
713 


124.1 
338 6 
003 
12291 
453 
116.7 
S7 2 
2472 
187.6 
1282 
4463 
4143 
101 8 
1215 
116.0 
103 b 
U8S 
uoo 
1235 
1200 
756 


5ecnrr 64 md Pan Aet_ 

Binding Sac Act 

Properly Pm tec .. 
Fix. hit. PenvAcc . 

Equity Ptra Act. 

Wenuthxul Pm Ace. _ 


Far EmmtPteiAcc. 
Spelil S u Pew Ace... 
Extra Income Pen: Fd . 
CatnnlMeSGU Pro 
American lire Pan . 
European tan J 


. Fixd Pm. 


543 7 
124 2 
110 5 
245 7 
2984 
4193 
7870 
2882 
5203 
1642 
1434 
4242 
5433 
AM 
176 7 
1473 
1139 
1124 
1033 


6250 
1360 
116 4 
2507 
3142 
44L4 


3034 

5477 

1729 

203.6 

446.6 
5714 
3723 
106 1 
1553 
139 4 
1384 
1083 


HanMck r« Fd . . _ . 
axxii All hmli hare opihialaiipegslna food Serta 2 prices 
46404 abort. Olhen 

Reliance Mutaai 

43333 Reliance Home. TuttrhOfWrffc. Kent 


43536 
<3537 
43538 

pSTi.:::":;::..:: 

TecmsMn. ... . — 

- - , . FixbI Ixearot ... — 

,~Jgg Indexed United. — — 

Fomlgq KindJCanrocy-. 

tab Mined 4 

“ SSS PtmUKEaxHi 

_l ^ ^sras?'.--.: 

i-__ Pm Pacific — 

3SSS tssssisacz: 

“1 5XS ^ 

Ii5S? tan Ethical 

oSm^tfmdia'paL: 

0564 Scottish Ufg luwtinewt s 
19S( AndmSouro. Edhttaigb 

its 

'sSt l?«j 

43568 Hropeap-.-j 

43554 “"WSSEiL 

rino hllfiru- 

aST 

A 3^62 PfWSky 

43563 !■"?**■ 

AHiA WIBIUHW. _ ... 

Wltt Pnmw.P m 

m, 

aiclQ Pcbl Piclfic. _ ... — 

S™ PW.EtfDOun , 

4117*1 Pnu httercutttnil 

SE£27ifc*:.:.: 

32S5 & safe-.-.- 

Pm Worldwide 


1053 
1722 
201 . 0 . 
156 3. 
198 5 


2414 
1843 
131 B 
116.1 
1548 


535. b 
5903 
153.71 


mi 
2288 
134 4 


031-3664101 
— j 43876 


Groat Briltofa Co c 

Socafler Cixnpaxita 

Special Fealxtro-. 

UK hKDoro 

Extra Income 


43877 

43878 
43874 


43880 

rmj Fmacia^SecnrlUei ._ 

MU Lcburo Maiii 
Global 




U5I 

US. Small Co 

Amtrallax Groutfe 

Eurotw Pert 

Emeexi 5m Cxd. 

Far Ear ... , 

FiikIi Growth I 

Heal Kong taf 1 

knanaxioiial Growth— 
4384 * Japan Ptrformucd — 

awe Japan Saudi Co 

JSS Smupme ASEAN. 

**" SEAui Growth 

UK Growth 


<3893 

43894 

43895 
438461 


274.4 
206 0 
1455 

143.6 

133.8 
1461 
997 
5S8 

204.7 
2BL4 
1920 
2720 
332 

234.4 

173.9 
1504 
1618 
239 
100 9 


1423 
237 0 
1B5.4 
25311 
244.2 
216.9 
151W 


151 


140 

2065 

1051 

58.9 

215* 

296.3i 

2022 

2864 

3424 

247.4 

1832 

159.0 

1703 

237.9 

1063 


- 43400 Amrribm ban 

- 43901 Entity Income 

- 43902 EnnxjeAd 

- 43903 Far Extern : 

- 43904 Of/itBHad- - 

- 43405 SmalltT Compjolcl 

- 43906 Managed. - 

- 43907 Standee Pexpefnl In 

- 43008 American Grown ..... 

- <1909 Eurocwn Growth 

- - Far East Growth 

- 46124 Hlgb Income 

- 43910 Income- 

- 43911 1ml Emerging Cm. 

- 43412 MU Growth 

0 0413 UK Growth — 

- 434 4 WbrMwKM Recovery. . 

1 439 *6 ^^SaRByjl TiiiitFa 


no Ufe. 


43334 Depot!! tec Fd.— ... - 125 3 
433x5 EaxttyAaFd. 328.9 

43336 Managed Acc Fd . . 242.1 

43337 Prop Fd Uaa hue) - 

03338 PnipAecFdEad lul— 177 5 

43339 Unit Trnrt Mu. Fd. 123J 

43340 BL IVml aFnadi 

43341 DepMlAlz 

43342 Eoxtr, Arc 
4330 Fixed IM A 
41304 GN lade Lnh Act 
43349 Managed Acc. 

46753 


131.9 
3462 
3075 
5692 
186 8 
1248 


Scottish Motaai Assmact Society 

109 St VI Knot St, GU930W ,041- 

0892910033 Flex End July 18....— 71 121 6.1 1293.7) 
<3575 Pot Mngd Jaw 30— 1794 6 824Jl 

-I4W7 Scottish Mutaai Invest m ents 


'10 Pjcmcftnu 
41914 Fin. A Prop Share. — 

- Intenutlonal 

Fixed & CoarrrUbte-. 

Egultykxanie. . . 
86321 HLgtiYtrid .^.. 

419x1 Pi cliinie Shut- . . 
355 Sl Smaller Omaoles- 


109 St Vincent SL GlMaw 


1 9M79 Safety Fnnd 


<6333 Royal HEfitagc Ufe Assurance Ltd 


PBMUaxGwUiA 

DWG Growth & I 

NCH Inc A Growth— . 
NCH M. 


1755 

1*1.4 

U1J 

1142 

117.4 

982 


184 8 
172.1 
1172 
120 3 
123.6 
103.4 


H Managed. I £02 8 108JI -I - 

For Capital Unit and Other Prtca rmg 0539-33733 


20 Cliftoa St. CC2A 4KX 

43348 Md Iti Gwth J| 

43344 MgHIGwth-A- I 

43353 On Prop ...I 

Op Foully ( 


-143580 GSAKSEZZZ 
-1^ 

qs sessEtsc 

dSIS European Find 

—I 43585 Far EaRnm Fed. 

JapanevFnd 

North AmerlGBi Fluid.. 


01-9200202/0733262524 Menuuunal Fund.. . 


Property EuuHy & Ufe Ass- CO 
BMfr Ane. Southend SS260H , 0702331433 


l« Man Pcnsnn Fd.... 
hd.Blan.0mci Bd.Fd. ... 
ha Man Ctncy Bd Fd(d_. 
FleriUePnjp Bd Fd_ 

Flexible Money Bd. Fd 

Special NUc. Inc Fd .. 


133.2 1«L2 

134.8 

123.8 
173 6 

313.7 

125.7 


Op Man. _J 

Op Deo — 

OpBnd „ 

On Ik Ola I: 

Op Im Man Tl 

OpUSS... I 

si 

43371 


43586 Gilts & Fid M FKd. .. 

43587 Indn-Uoked Final 

4356B Property Fond 

43584 GnhFinL ... 

43540 tab Safely Fnd, 


43541 Pan Growth Fad- . „ 
4 1542 Pens Opponunity Fad . 
43543 PWVeWlVtomFM-. , 

ss isaasiad 

43596 Pm Eurepen Fad. 

43597 Pm FarEatl Fad. - 


Property Growth Aon Co Ltd 

Sun Alliance House, Hi 
Property Fond . . . 

Proooty Fund UU. 

Agncaltiiral Fuad . . 

Auric Fund (Ai . . 

Abbey Mat Fund 

Abbey hn. Fd (A) . 
bwMroait Find . ._ 

Iroabrtaa Fxad (A)... 

E«uH/ Final 

Equity Fund UP 

Money Fund - 

Money Fund UU 

Actuarial Fuad 

GW -Edged Fund. . 

Gllt-Edgtd Fd. (A) 

RrtliT tenxliy 




Inttnutlpwil _ 


AinWTrrrAc Utl 

in. Fd. UU 

PnuonFd UU 

ccov Pm Fd 

Cnv. Pra.Cm.UL... . 
Man. Pm Fd . 
Man Pm Cap. Ul 

Prop. Pm Fd 

Prop. Pm Cap uu_ 
Bldg Sot Pen. UL . 
BJdg Soc.Cap.Ut.... 

! UUPm Fd 

1 Hi Pent Fd Cap. _ 
Eiyutty Pm Fd .. .. 

Etnlly Pern. Fd. Cap 
lull. Pan. Fd 

bnLPm Fd. Cap-. . 


3H 

43374 fiSsfilmir 

GartiBon NA. 19 


43376 Perpetual Mng 

43377 FramlinglM Mng . _ 

43378 Canmorc Pen Mogd — I 

43379 GartmoroPen Eurtl .-| 


188.0 

1955 


43548 Pets SlhAroerlcati Fed- _ 

43549 Penrintetntilceixl Fnd.._ 

43600 PtatGUD/FidlntFad... 

43601 Pm index -J hihed Fad 
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Canadian S Imr Bd B BU 36 1855 - 44778 

Famhnd S9J.7 987 - 44779 

JapDHt5adSti&..— S2L21 21.64 -{44780 

Braziliu Seoi rifles Ltd 

8tuUtanlwCaSIUV.-.r 122.79 I -144782 

Bridge HMBgtffiMt LU . __ 

NlMaFd.. .... .—. S11S54 12374] - 44784 

NRwdiaM Fd J V6.720 6.900 1 -1 44783 

Bridge Smupore Asset M iwn u t Ltd , 

£«UM&uXrTfL-Jux57 ial»Tu)85l4478S 

Butterfield Mamaement Co Ltd 

Batumi Capital S16 62 - 44790 

Boniest CaoApprBd— 1052 —I - 

BrtttraEipatyAec.-.. fflA4 9.04 - 44791 

BatuHstacaix S589 689 - 44795 

Baan»ladlmmc._ 10.47 -I - 

ast? ^ "Hjagirr*. M i . S5 

JadaFoadt ... I DII168.67 □ OO 4S300 

ToaZOFsMIMlrtaad-l DM4L92 0.49) - 

Capital House Investment Management LM 

g& I te^r , «2.44 « -144829 

Commadities Find AAninlctratan Ltd 

CaHPadlik6GavmBlFBadAI5AlUYJana30S8Jn 

-I 


WOT 10851 447B 

1 r 

DM - 4479 

689 - 4479 


Da. Sorting Bqort£i>_ 99il5 103.66 .- 44949 

9kS- rZlSSL 

'5 E Asil PmUmWll SOj94 0.99 - 49952 

Do. Starting EcnhCzl- 57 J 1 6186 - 44933 

UK, Portfolio tz) 51-18 LB- - 44954 

Da. SlrrUng Eo«l« U>.„ 7200 7683 449*A. 

-h»l Bond Portfolio li) 546 LOS 650 4490 

Do.SlartlnaEmdata).. 5BJ8 6259 - 44963 

SUgUqdArPinld.. , £1024 12.77 449M 

Dllr LMoniltr Port ( 1 )- SUUS 881 144965 

Fleming Gropp . 

H Sj^toTfZ^Tsi* o.«4| *4991 

EwoFWHng_ll2fl6 13.911 -rl 44992 

Faretpn & CalatM .Mnsnt Umey) Ltd 

Fontai A cuarial tent Amet N Ltd 

JUUSCan. SI 0*5 

B-ManlammcyCadi- 51*41 

Kent £10.63 

cmssfiwh S£m 

ILMaHICtaS Bondi— $1728 . 

eAlaUngBaril ' £1160 

F4> Hiric Bondi. — OMULS 

C-Yta Bomh Y1JJ2 

> 6 £sa BoaA EcmIO.92 

L-uk /L amia’ iXL« 

U-VS Ednitki ° - - S15.77 

ILJapaaetaEaaHto*. • . Y UM ' 

ILClrtMirihdllM> . -- 111£) 


ISLE OF MAN C**) 

CAL IavKbntats (IeM) Ltd 

CALC&C*._ s 6 im^^lllDiidaS?^ - ,44MS 

CM Fund Manpets daM) 

CM Can PnrttaH* Food 

Bs=====3m j - 

Japan, ---J4829 103811 -I - 

findtj 
tuna mi 
Fir Can 
NormAa 


NM Ufe Assarmce Int Ltd* 

Box 273, SL Pda Port, Ewnecy 

CEoiltyUlcFunC .... 3J86 

f Fiad HP. Ufa Fmta_ S 2 . 02 D 2170 

EaniyutaPaad S3.DB7 1.317 

£ Managed UfrFimd-. Sll9J 2357 
HOPS Kang Lift FnmU.llXSliaa aWM -1 4S544 

*Prtcm Aug 2 Hmc daaiiBB A*g 9 
Waefctr Dating 

Prtutam Life International Ltd 

PO Box 141, S4 Ptur Port, ftoenucr , 04B12U74 

srM&d&s M 

CTMaOMBI Dollar— 31718 1848 -149606 

HcWmallogd SHop— 11668 17981 -146607 

Hmdosaa Magd DUIa022SJ> 24281 -4 45606 

Pi uri d Mu e Capitol Intenattonl lid 
PO Box 12X Si taer P{, Gotnoxy . 0481 
ESUg Managed.-. 

CSsKtal ManwL. 

£ UKF Lead taUrm 

£SUg Money Mkt 

£ cajtaf Cm 


ECapltif b«atfe.- 4 1055 
SPoUwMmuwd— _ IS2-118 2878 

S foil Stock MU 52.729 2-931 

SNUlAmSUMU.— JS1870 2811 



43011 

45012 

45013 
4301* 
<5015 

43016 
45017 

_H*50U 

1880(45019 


MMMfliMlwV— I 513.42 I 

■Wf.loclts 1 W-40 I 

Z<COM’ 3 S 8 JZ I 

'Dalis Dealing 

H earth 2009 Lhnrtad_ . , 

HmlthZOOO.-— — L .-510.91 .1. -I-45S 

Hill Samuel iPYuIniit . Santo InttfzF 


Dollar Doult— — . 

Sterling OcmniL— 

YwDcSoaJl ' 

Maaagcd Conmqr— 1U234 11623d 

Cartmore Fund Ws nwtn QoMl 

HtLH6*AM4 TWO »31 1289)45094 

■ Hfiorie YWd-tamdoo At. 14.689 

HeUerep SouMflowfan Fond Ltd 

ScsdontiFd ,3 18384 198.751 28145223 

1B1 Global Fundi United 

mu sag mu tuns 1448 - 4 S» 

HtUSUS Garth. 512X6 12.01 - *5290 

HtabfocoaicGIIL. U7J3 47.76 - 45291 

tatvpatkaal Eanfiy.— £14. Ob 1*81 - 45292 

Immaatlmi 8 and_— £1455 14» -- 45293 

■UaagcdCunanar— — > Q9.06 -145294 


. Japan IY274 

YYnHonrHU Y246 _ . 

£ 0 FSGIoha 1 Port |09J 964 

£ YRA U/Dridnida |92_3 998 

En>o»fog -^--Jil-OK^ 11»9I^ 
Far other pries ring 0481 726726 


-w*ees rm-jm 


BSsrafe-JSSSi 

SS&cdSS 

mug in ..m. 


ilK GroHth i'O FmMD_ I £5230 5586 2.02(45264 

Stig Fhad lat.-. 1 0-159 l-ZZTdl 9.91145259 

,-(08.73 1X46X| 622(43263 
_UlX12 19.9Ul 7221 40266 


EH£ 3 ffWiii 

BBC Mamtln lmstmint Manaoux Ltd 

Global tomn Aaamt-1 1888 . -1 ^-F4! 


American E mrity— .. 
d Kingdom eBSZ. 


Mafler F* A_ .j 10054 U>9XS| 78S| 4680 

.Saras! n OUe of Han) Ltd . 

! Farms FdJtayTS ^ 1 - - 

UK Trend Aw 1 _.l '£1X40 -I -I - 

Stroaghold Imestment Mns , . 

SicaghaldAip Gn Fd-_|43 67 4657 -(458: 

JlraatfBldKcDX Fi. — 1 14949 15X46 1 _ -(4582 
Nan daaOng dates: Aug 15. Aw 0 




tani, Emitw-,.-.. f 

Iklnl. Managed Jaon.,! 

IwnH.TertinoIajB. —— J50.W 2 .0 


MIN Britannia Intdraatlafni Umltad 

AH fmxk anJ.dally oKcpt whenr WdicataiL 


TYndall Interaatfainal flUt of Man) Ltd 

.SsfcdS^ x a£jF^fSss 


p LUXEMBOURG (**) 

SSSSSSfc *§il. 

45448 Ganei-Car* Myets Jntnmafinisel, Fn 
wmgTMdonBaad— l£9J9- 9.90( - 

' SgritopThfotai Ctak— jOLg*’ -1162J - 

:xL-'.-V :9 - 


Koval Ufe Inti. Ltd 
Bridge Hie. Caaia 
PcstnaGrtMtti A- 
PnsGfpmth 


Royal UtcAovni— 
«oy*l Ufe Emo Fd_P 
Agd UWFarEia f51 

IHDtr Inti 6 -inFdl 

|i ufr iLiJHaa 


Lttrupp Kill. FdM 
LWI Op GitHllO 

OtdmnaiaffHWiH 
HwEta aaitalSlkFd. 
* Go Int Port-1 


YRASGrmnhFdi 
YMSoacialOpgs. 

Skandla Life Assarance Ltd 

ColUnsao Hst Pvt Erta, loM . 0624( 

StfoCUItalMagdeta-|£XOOB X06* -f 

SUaCMltadMagdAOL- CL844 ' 1.123 -I 

Sai Babactd Mogd CaJ £1023 1401 -) 

5 ug Btauad KnX 

Mg A gan ta MiXP 

ttflesq . 1 



0624 124151 

- 45718 

- 45719 


K^ r ^r i, s n 5 83 I -144, 

lawWTBPT ^ 

futadCUlUH*r99_l 510.983 I -1462 

Cmflt Snlsu 

ctermnW- smoo uu4i| -(«« 

CS Monty Mki Fd DM Mil2262l 172*5 - 4*, 

CS Money MkiFd £ 0X559 

CS Money HU Fd Yen YI1SAH 

CS Prime Bond DM A— DM98.46 
CS Prime Bond DM B.. MtlOlOS 
CSSfewt-Tm BPS A— JlQlJfa 
CSStwf-TmUSB.-. 3115.24 

CSSharlrTmBdDM A DS1D0 92 

CSSurt-Tm Bd DM B_. DM111 *4 ULfl| - 46! 
CSEcuBdA ... EcoUBJU IBJJZ -low 

s&seftdSsaBBaq ^ 

CSGofdnBdB DfWZ» U225 - 462 

CS Gold Valor iSISMI 157 46 1 -I - 

Credit Canmereial ric France 

EoroSmlrCosClaHA.. Erul3.bf - 441 

EmoS<alrDMaa» 8 - EtaU .68 -|44l 

^tat^F-Wer^ersp 

PnnmtA- HUIM85 11010 -f 4*871 

■arena— .71 0*46851 7CL2S -144872 

Dxeban Investment Trust Co Ltd 

Korea TiPH NAV Jaly 29 Wo 47.577 185X7X24) 
Seoul Trad. NAV My 31 Won 27/Ul9 UISS414A> 



Last Interest fcity- 
xd Due line 
20 3 SApSOctUdb 
13 3 I80a 18 Apr 12*7 

13 2 aajraiieiai 

14 4 21Ua|2INn 1» 
13 SApr 50 h 1334 
10.4 ttMarl5JJm IM9 

15.6 Z2Jul22Ja 1295 
9 b l&Jan IbJui 1339 

17.2 26Seg2bltar 1301 

7.3 L3AgrlKnl343 

16.2 3K*Z55rt> 1336 

29.6 lXUnlUid 12*5 
4.8 iOUjflOSep 1330 

19.6 ZbJal 26Jan 1332 

8.3 [lZJinUIte 1260 


I Price iRetLl Last J Interest (City* 
1 £ [YM.I id I Dot flirt* 


Undated 

leasokOpe.. 434 

VJr Loan 3 >2 pert 384 

loiw. 34 k ol AfL .. 65 u - 

'reos. 3oc , 66AfL 34?] - 

imsoh 2 ! j pc 27 A 

reas.24PG- -I 

Index-Linked 


26.6 lFrb lAu? 1239 
25.4 lJun I Dec 1352 
23.2 LApr 10 k 1243 
1.3 5Apr50ct 1324 

1.6 SJaAgJulO 1230 
23.2 llApr 10cill315 


Building Societies 
ridtAMtnlUec7BS». 99»dllJ7{ 12.7 
'.IIAdc 29 8 89.... WJ 1381 - 
.. 124ac 18.9.89.... 99j: 43 75 10 2 
1 . 12 Ape Z 10 89... 99]; 13 86 27.2 

1 . 11 Hoc 6 11 89.... 99 A 13« 31.3 

1. 12 Ape 4 12 89.. . 99jl 1387 28 4 

1 . 12(/pe 2.1.40 991? 1386 30 5 

.12, {pc 29.1.90.... 994 13.76 23.6 
'.12UPC 26.2.90.... 99,; 13.75 21.7 
'. 124pci9 3 90.... 9911 U75 - 
.134 PC 23.4 90.... 99jiU.«2 - 

>. 13oc 14.5.90 994 13 71 

f.l3|(pc 4/6/90.... 99*.?L367 - 
.HAPC2 7 90. ... lOOJj UV - 
■ 3 taPtlL Ln 2021... U3(triM.40l 22.6 


IFrt 7 Aug 
VebZ^Aug 
UUarlSSa 
2d.-Jjr20.-t 
XiAcrbNot 
28Uj>4Div 

2Jjn2oLfun 

TUu&Hy! 
ZaFenJOAug 
14Ur LJSrp 
23Ao> 17&3I 
>4Md«B*U> 
fjuaMNn 
2Jly2b0ec 
OOJan 31Jd 


Public Board and Ind. 

25lM«. Wir. 3oc 'B' J 46d 10 b3 1 8 IlMar lSep [3361 


112 A 2.98 14.2 23Mar23so> 1312 
104^ 3.02 10 4 IMmloUar - 
1526 3.22 7 2 luM»165<o 1313 
12811 3 54 15.2 24Mjr245« 1316 
125 v 3.5fl 13.4 MkwMMaylSl? 
12B). 3.60 12 6 19J2nl9JuJ1314] 
120 A 3 60 13 4 S»w MUaj 1316 
125 An 3.60 17.7 13FX23Aiig 1314 
lM.lr 3.56 10.7 lgFriUAx 1320 1 
113 A 3.53 19 6 ZhJanibJid 1321! 
1104 3.48 10.3 lbOa IbApr 1322 
93J.l3.43l 12.6 UTjan 17Jtilll3S3 

■"P/WDeethierBaJ mJwipUor rate on rrojrcied infljiloonf 5°» 
( 0 ) Figures hi parentheses stem RPi use month for Indexing, lie 8 
months prior to issue) and have been adjusted to reflea musing 
of RPI to 100 in January 1987 Conversion (actor 3.945. RPI for 
November 1988:110.0 and for June 1989:115.4 

INT. BANK AND O'SEAS 


FOREIGN BONDS & RAILS 

tan*t Price Dir % ]Ust| Interest 

£m 5tDch £ Grsu Yld xd Paid 

7 Greek 7pc Ass 40 3 50 f 8 7i 1 11 1 M« INcr 

4 Dg.6pc23StD.AM... 40c 31750 12 1 Foul Aug 

- Do 4pe Miied Ass. 40c 21500 34 lAcrlOn 

1 Hung ‘24 Ass 80 2.751357 3 5 lfcliy 

40 HjdiD Oirtrc l*igc 7011 134:: 15 00 10V !7 IC 3!9JijMn 
30 Iceland 14i*pc Lx 201 h 125 '<1 14 50 11*5 P i: 21 Jan 31 Jul 
304rrlaml9',pe 91-96. 9 75ljUfll5.J lHarltao 


AMERICANS 



CORPORATION LOANS 


irolrvjhjm 13 >jdc 1989 



204 JOkUraUor 1H38 
14.4 15Hjyl5Nui 1637 
17 7 UFthlSAo) 2b*7 
10 3 lApr lOci 3146 
14.7 UaApr jefle 3169 
14.7 UUailDJuUlia 
1.8 lMarJnSO }197| 
313 Q5Ap> 250UCZ75' 


COMMONWEALTH & 
AFRICAN LOANS 




Over Fifteen Years 


Delta 1 55.19 545 -I *<875 

OdUStfoADB 1 ZIlMJUBl 42171 1 -1 44876 

AgenteKMmmiBmon lEamml Fd Mngn 

SS ^^ 1 U2>| -j 44877 

In. Bamatfottri ZZTl DM7829 8064 1 -144878 

Dnxd Burnham Lanriwrt 

Fhataiy Groop Limited NAV Jab 28 5162.93 

IMadKOer C*pUal Umttcd NAVJalyZBSlUL20 
Wlflchcsfor FalM»Lld-Dhr'rd5er HV My 28 S17.4S 
Wtahetur Foam Ltd-Orton Series NAV Jaly a 521.23 
WMhesurFRPBtaLimllfld NAV J*ly 2 a SL9* m 

WlxeUrsUr NtaBr-Eur Bond Soria to. 1126.90 

Wiochesler Recovery Lfo’hrd NAVJXr 28S9L75 

Winchester Rttems Llmlud Crnut YWd BS 8 

WtachesterltauniciMiiiiiGfU NAV Jaly 28 511.61 
WarMadde Special Fund NV IMVMy2BS79328 
WarhMdt Sccoritlei UmHed NAV Jriy 2 B 53386 


ywd qty 
Grw Nee 


Z 71* pc 1988-92 88 A LL 

Rhod Zijpc Noo-Asstd. 206 
)a. 4^2 k 87-92 Arad— B4»Jl9J 


se «fc 


L70j 1.12 ll 
.33 14.7 \l 


IJan lJul 
I Apr 10a 
7Fe6 7Aug 


Btarkrt 

Cm. Co Stodk 
M® S ADMU UOMUOriBI. 
247 9 VAHegheny & W 1c. 

LSM7 Amai 51 

379.2 Ambw Carp SI 
962 8 AlTULWI 6c . 

1 3.2*9 : Amer. Cyjrumid S5 
lHSlAmer E(oreu60c . 
!2hOFSina Medtcjiiai SL 
1 4tcj4merlun T &T.51 
to.au i Amer Itech 51 .. 

1 46 J BankJmerlca si ’ 
lt78 9 Bankers NY. SI. . 
11.662.: Brill Allamic 51 . . 
ISMi: BellSouth Com 
1.0313 YBeUuenem Steel 58 . 

- VBio-Rad Labs. A . 

647 2 Boajter Inc 

903.0 Brunsttick 75x 

3303 CPC lntnl.25e ... 

106.3 California Engy. .. 
071 J Campbell Soup 15t 
L92S5 Duse MuUutiai S12>a 
1*217 Chem Bartlxg CirpB . . 

3377 ( Chrysler S6'« 

64145 Citicorp SI 

2.37 City Fed Fin. Corp. 
3415 1 Celeste- PjInuiiveSl . 
1X1 1 Cgnt'l Bank Corp 54 

- Korpoute Data Scan . 

171.4 Cuillnrt Sftwr lc.... 
1 154 5 Dana Cora SI.. .. 

289.7 Data General .. .. 
c.4455 Dua & BradftrM SI . 

1 .407.4 CjlOrtCoilXI.Sft... 

634.7 Echilnlnc. 

16535 FPL Groupie 

NMnFord MworSl 


Die V’ld Lari 
Gists Gr's nf 
Si 40 2 ? 11.7 
JOt 40 - 
BOt 3.3 5 5 
20c M24.2 
hlOc 0 7 31 1 
SI 35 2 4 27 2 
84c 23 3 7 
*72e 2 9 9 1 
SI 20 J 1 27 5 
hS2 42 4 4 28 3 
60c 20175 
52.08 3.9 31 3 
54 08 4 4 276 
S2.52 4 4 6 7 
- - 6.2 


Dividend! City* 
Paid Hat 
FgU|A;Ki 1503 

Mr JnSe Dr 1581 
JwUjcJnDc 2415 

NiUrJuJ; 

!V Jr > Dt 
FDra.SjlCi 1594 
Ftr.i,Jur.< 

Fb My Ag lit 1597 
FbUi Agile 
FsrJr JuYj 1744 
<*3Ji(lhJu 1745 
TeUifciNo - 
FrUyAuVo 
UirJiiriSD 1821 


51 12 4 0 hh OcJaApJi 1394 
44c 2.S 20 7 FMvAuN 1939 

51.60 2.5 25 9 JjnAgJIyO 2Zb3 

92c I 7 3 7 DiJa'^jJ, - 

52 36 6 3 27 7 TD U|4;JIi 7109 
52 72 7 312 6 As JyfcJl - 
SI 20 5 0 14p UjrJcaSD 2135 
SI. 62 5 1 25 4 M/AuN F 2141 

4c 2 3 79 10 Ft My Iq K* - 
tSl 48 2 7 20 7 F My AuN 2134 
8te 3 3 31.5 Sc.Hr JiSr 


[ Sl.oO 3 9 30.5 UrJeSeGe 2306 

; 52 00 3 513 2 MrJnSflOc 
flSZ.OO 3.3 2 6 r My An N 2410 
70c 4 1 30 6 XrXrXiX: - 
S2.2B 7.2 23 11 MrJnSnOec - 
S3 Od 6 2128.7 J.lirJurS 012615 

Continued on next page 


Offer Yield CMy- 
Piltt Ena Uoe 


Garimore Money Maneoement Ltd 


Gratw be Limited 


3 ^Sit 

d 7.04 1 467k 
7X2 1 467t 


ISUg Depone tafLjii 


KSffiK I^V35Bi -i«t. 

-Ehhntaler.lny.Ttt.— UFrULB U1RH -144903 


tatataMtaMCfi 

Amc{1cioG«fth ^ — 1' 


AmericanSmall Coe— 

GoU* PtkIMe 


Id. PracMdE— 
hi PcrfareMPce.— 
ao Giokal 5traL_ 
amgiaiPt.tMrt — 
•gPartterle— — 
96101341 hat* — 
SaoerGath Fd— 


- 454».‘ 

- 

195 43462 
XSO 45469 


Xal *5*69 
2A6r 45470 
- 4S47X. 


OaUarDeMMtAoc. 

Siifl Btita Society C» 

5Ug BfdgSocMy ' 

0F5 Dollar.—-,, 

OFSSurtMeSL „ _ 

SJUW.l , BliM XU* 

SANX - — - Adp.969 1.020 

-sjlm. 5 .:_. 3 xZZ SJoa - . low 

5AH.4 -..i — CXOJ5, LOW 

inCEypnKhtnASlIg-. LX1590 USD 
UK £n>K(CUnd DthV. am Llfn 
SmteSn3SaDi«uIlci-06S 1X19 

Allianc* biteimthmil Ufe 
PO Box 77, MewSL St Peter Port. Gocnna 
-IfartrtaglCMEMioi— WJ1 . 8 .W 
-Pacific EMUS-— ».M 10X3! 

hxl Curreici S 53.97 

tad Bom Finds I 6 D 1 

Gilt Fuml£. 0.95 

SnOEEfll isi 

Uoilifc Grasp 

5BdJougtaU Lsumtnrg Ttaja 

STofeffcrlf o^T 

bB^^ssu 0 ^ 

SttagManFd 031 

sShbb Find int Fd— H3I 
US Dalfor Mm Ftt — 51.0 
USDaUnFfndlatFA — 5X28 


Erma FP NAV Jdy)j!L_r Ec»2S33 I — i 46349 

I Europe 1992 , , , 

■Z NAvZ- — J s- 1 -4 - 

: 1 -i««. 

Z far East Grawth Rad 

_ Fn- Eta Growth. I 5JSOPO I -444945 

0494 Fidelity Dtatri baton loti LU _ 

am taViHicMjniN— ima - jgg* 

- AmVxIHPIf JooeSX S 10235 _ - 44969 

- ImflonAxdKii SIX. 53 MIM 0.48 44967 

: aStesK: su ^Lm 7J5 884 tlgg 

- pmwcu xx - Tlsmia 94434 0.05 44977 

Z n«*rt-C8«dl Ftand Mns (Gaetnsey LU 

«taU»iltaG4.BF4_nsrrt»8S 9.«l - - 


MOtaeiSttL. (00780 32227 2JB7 4S155 

USGNMACUBSwU— 5- 1 

tSGHM4CtaiS«rl_IL r Is - 

UtlUt* VAtaTrioL^_Tsil7S37 

UtlDty VahnTrMt 3 -It . 

PniAiMfel BiihelnarftkiKNOlPC 

Hambra Pacific Rind Mont . .. 

Auttndlan F# Aag4.-. JS6-32 n 8 l| -145185 

SEAstl Fd Aug 4— 1S8 0B 868 - 451B6 

Japan Find Ain 4.— 537.67 93.96 - 45187 

JapaaE*tAa|| 4 — Is42.» 45821 -145188 

Hausanan Hldgs.NV Curacao , 

NAV July 3L.... —....I *283.41 1 -I - 

Hndercon MaNasemcNt SA 
Bodenm Hwfiaw 

J^uooe Portfolio. 

JaanStnilrCMP-flle-. 51862 19.67 - 45232 

PactflcPortfaHo 1*1088 1X50 - 45233 

Nth Aimriew P*foilo-.JS4.94 ■i*'» 

E^g-Pjtfota ■«— 

Glifail Portfolio... 

Fixed hit PortM la.. , 

Oothr LfoehBtyp-tothi-. J88222 08244 - 45238 

Stlg Lhpihllty P'follo.. J £1 J217 LXM7I -145299 

Henderson Gloiral Strategy Mngmt SA 

llipyinwi Illainl lilhiii r ind _ 

North Am Portfoila £0.92 0.97 - 45243 

EmOMU Portfolio— . £3 33 1.40 - 45244 

UKumth Portfolio— £X04 1X0 - 45245 

Jjpxn Portfolio 6X37 1.44 - 452*6 

Partflc Portfolio.-. EL .22 X29 - 45247 

MegagedlHfPgrtfMta— £183 L09 - 45248 

Domr Cam Portfolio.. *0.98*7 0.9867 - 45249 

Starting CihP0rtfoBoJaX246 1X246 -145250 

Hill Samel Investment Services InH Cz) 

MmEta4QtM 

CralhOwKrSwJ— JSFrlBXS 19. Cl -I 452* 
«F (ll* M*ta_._>-^5FT3850 40.981 -\ 95257 
ITF Fd fTcdmoloiii).— 1 * 20.43 2X61 1 -J 45262 


Merrill Lynch 
Dollar AstuP'foiiO- 
Flrsi Convertible Sea. 
Global Emily P'follo 
MerriU Lynch Glota 
Am Dollar Pfoilo 
Dcoockmark P'follo 
FOondSUgi P'follo 
US Dollar P'follo 
Yen Portfolio 
Uriti^mBdPtalta 
USA Incan* P'follo. 

US Federal SicaritleL 
World NX BnP’foUo A- 
WflridN*tSttP’faueB_ 


510 60 

PortfeliM 


Schraders Australia Lid 

-I - Schroder AastSX JASS 29 5.711 -14577: 

-144989 simitar Bermuda Funds 

1 Scimitar FMUfBFd .TlS2.2i5 2J2b1 -1 4494- 

_ _ GuiranlMd Fd I- -I -I - 

- - Segespar Securities (Bermuda! Ltd 

- - braWAltiUVJwM. I 519,55892 I -I - 

I T Seoul International Trust 

- 45477 Find Man. Korea lmra Trust Co Lid 

-45930 NAV Aug 4 Won 27.921 43IDR value USS41.bbX34 


Merrill Lynch Int, Capital Unfit, (GSY) LU 

Iberia Portfolio I SUJS7 I -146590 

Marnan Stanley Gw 

NmylmPlttF(UWl_I S1047.69 | -| - 

Patrimony Fd Aug 4TT1 51071.55 ( -1 - 


The Siam Fund (Cayman} LU , 

Slam Fd NAV Aug 2.. J SUM I —I 45298 
Singer & Frledtander Ldn. Agents 
Tokyo Til NAV Aug 2—1 S19 50 09(45795 

5manr*C» Tn June 3L 11635 17X5 1 2X1 45796 

Skandifond 

SundmaicJki EnsUlda BaHke* 

Equhy lot. ACC... SU 42 1200 - 45798 

Equity bn- Inc. SIO bS 11.22 - 45797 

Equity Global SX07 1U - - 

FjtEjh SITS 188 - 45801 

Equity Gold SO 89 0 94 - *5603 

Equity Japan Ate Y126 133 - - 

Equity Nordic S1.23 1J0 - - 

Equity UK. - £1.11 1.1B - - 

Equity Caml EMM ... SI. 10 1.17 - - 

Equity MfdltrrraoMit 51.15 122 - - 

Equhv North Armrica. . S1.14 1.21 - - 

Bond mt. Ace. 57.97 B22 - 45800 

Bob) In- luc. ...— . S6 65 6 86 - 45799 

High Income Acc_ 1104 1 08 - 4646? 

High laconw Inc *0 93 0.97 - 46470 

DM — DM0 98 1.02 - - 

Multltiirmcy 510741 L06S6 - 45802 

FPr. FFr10301 LOWS - - 

Sod etc Generate Merchant Bank pic 

FTrSKOWMaiavGwtn — FfrlkXJ* 16.7W -I 43804 

Sodttlc Asset Management Inc , 

SAM DiMnlllcdlnc....l 104^6 I -4 - 

Sovereign Portfolio Management , 

Currency £ Gold ] S99 S3 I -I - 

loti Futara Pool.— 1 5X1524 i -I - 

Sterling Offshore Fond Admin., Lid. 

Property Kncrvuia-. |U 06 1.11 [ -| 4SB18 

SUgGiH A Fed Im.- -ItO 85 0.90*1 IShol 45819 

Stonchage Fund Mnws LU , 

ini Matt F3- 1*1035 1060 1 -1*6992 

Strategic International Gold Fund SJL 

US S .-I 56.70 T -1 45820 

Stronghold Investment Mors ( Senna da) LU 
&iro<HtaBld Ira Beni.... 1 S99qi7 I -F4o7o* 

Sun Ufe Global Management Ltd. 

Global Pvrtfolfo 

Global BoM - 89 01 94.69 - 46271 

Globe! Huron 9CL84 IDb.05 - 46772 

Global Brawny..— 99.13 10631 - 46273 

Havn -.97 72 103 95 - 46274 

Am mean Growth 11528 123.38 - 46275 

COflunox Mkt Gwth.. .. 120.49 129.31 - 46276 

Far Eta GUI.. 115 9a 125 0b -46777 

Japan GUt 11133 119.77 - 46278 

UK Growth _ .......... 118.94 12737 - 46279 

Taipei Fund 

cfo PiudenttaLBadv Casual Finding lEouilteri Ltd 
NAV NTS2.485 30 1 Off USG93J0 (Jaly 271 

Taiwan (ROC) Fund 

NAV Any 4 HTS2JKI9 00 IDR Vila* USX 109. 693 68 
Templeton Galbraith & Hansberger Lid 

Global IncAagi 71510X6 10J2I -146592 

The-Tbah-Gnro Fond LU 

Lliyfe BwA Find HanlGnmeylUd , . 

NAV Jaly 28. . . —I 14D1 I -146323 

The Thai Prime Fund Limited . 

NAV Jaly 28 1 513 01 I -I - 

The Thai land Fond 

NAV Aug 4 Baht 660 676.61 IDR value US52S.763J9 

The ThaJIand Growth Fund 

NAV July 28 US* 13.29 

The Thailand Inti Fund LU 
Fiddler IntaraOoa-l Ltd . . , 

NAV July 21.- .71 *15.04 I -I - 

T. Rowe Price Associates. Inc , 

IBP IV Bo Lll UV Ujj 31_l 510X3 I -I - 
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Kaulty Fd (aXi>— U01A 214.0 1 -2.76 4554 7 
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"C*y NttWttt NejNtl.. fwoj . -2 023.1 _«.97 . 
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a» 
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ll 

1X861 . -I - 

1X691 . -I - 

i h - 

lnUUqokthyO«*._.-J DM1M83 1 - - 

tariUooWNyX -7] 5101^27 | -1 - 

(«tl UtadltJ Yen 7J Y1DD38 I -4 - 

Security Pacific Fttndc LA. Ln 

■ io.«i -j - 

GtohilFhea lac Port- 9.45 .9.94 1 H - 

Sfi sal 3 - 

1S«fl^J^'“9.9 5 l -I - 

Target International Fountain Fund 
ftMH wri ■ Spa- 12 - SS? 

. U.K~v<- _ 

■twm i - SFrSXS - 46574 

CofoSruoifc.--: JFrUl - 46973 

NMh Anurica*^-. grXM . . - JOJIS 

NtolUcurmcy BcaqL — SFr2_52 - 46377 

North COfotMM 71. 0M3J3 - ■ 

daa 

WanHw Inmtmot Services (Ln) SA, 


OMWinCMKh£Fd_. £0.90 
Oaanpon OeockSFU— H1B2 
Ooveiqiort Chid £ F.I-. O-K 
LWI llanmai star Mgs_ QX3 
un IMrenl S Uagd — tn.75 
MtatnonE Pen £0.B1 


MarttnonE Pm £0.B1 

MMhGWiSPeoC. 50.78 

EDH HIM L QH 
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UMHtaSocctolSKt — £X24 
P.LC. S Ufonaged — — SOM 
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11 149 

D 151 

s XjtS 

LJV X26 

Ht 0 97 

e • uoe 

K X10 

L3 1X7 

rs 0.78 

11 0X7 
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a lot 
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n 0.921 

M 1292 

» 0.920 

£1093 
PLX87 
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Apm* 
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i^rriem.. .. U3.64 » 73 O^s 45^ 

UK Growth 31440 340.00 161 *356 

Iteta^^Miigt Services Utem) LU 


last 4J6 

*12.26 13.01 

73 UJ1 

■» 

iSS 

. I axis 10177 


£ oE^ l li is 

Scimitar WaridwUte ataMrFond IM _■ 

Sps® ii 

aaBU=B» -Pjl-' , 7 t ^ 

Scimitar WnridwMe Setectten Fwd Limited 

523.57 ijabl ■ 

SKSdlfMMi-^.- 310.13 WA8 ' «77V 

Sssr* S» IS . : 


OFFSHORE INSURANCES 

Albany International Anara n ce Ltd 

Si Bw*s. CaiUilObBi'lftaofMao 06M 23262 

M . =« 

fcivocnn fiorllM Fct— UX98 - - 44647 


SF^KSe^B|rL7 Jjx 2 

Sfs(jcikL o-oo 

St go S^MrielT *100 IM 

UgdCObtfidlltaMlZ.. JXX1 119 

Xm 8d Mod Como.— . SIX! ’ m 

uRStattTdS--..-. gJ9 5X5 

Of 10 SFrLOS 1X3 

LXlSr 5X07 1X5 


OTHER OFFSHORE FUNDS 

AT5P M an a ge ment LU 

Bwae 5 =t*a. « ^ - 

— 44602 

tStarihn PriroJ oa 133 - 44603 

UKGUrPpd. tO.92 0.« - 4464M 

American CIA FM..—. EM 2.63 0 444M 

OUriUiq Prick) - OJ4 163 - 44606 

Evoow Glh Fad Fm2 5 0 2.65 0 44607 

(5umng Prical EXM 1.79 - 44608 

JapmaacGthFnd. Y385 408 - 4*609 

as/ftSS&f-rgS H 5 :aas 
S&as£=]&s ua 

2X42 - 4-617 

-assess ™ =-“ 

■ SB™ " ”. DM7081 74X3 - 44619 

73.90- — 44620 

OmrMfon AogOT — I dmxjo - - - 

AEtna Federated Inti Mngn 0*0 SA 

mOaFmd 


Amoricjn Equity.. 


Formosa FNnd 

N AV MTS3085.90 IDR taw USS120.167 

Frukft- Effrirt. Fd — IDM1A0J7 UUll -I- 

Free World Fond, , , 

NAV Jane 30 J S3BJ6 » -A- 

The French Prtstine Fund. , , 

NAV My 31 SX*»-W | -l‘ 

Eq.hu Wat FPrl24.02 I -1< 

Frobisher Fund UmHed 

MV July 31 -7154.40 460 1 -X 

GT Investment Mngnwt Co SA .... 

ETMOOMKUDnrlL^J UX(>4 I 0341 45029 

GT Management Pic 

GTMMScnoceFdU.. 513.77 - 45032 

GT ASEAN F0(1) 543.69 0JS3 *5033 

GTAsto Fdfz) 51346 0X2 45034 

GTAlUSeerltafc) 02X6 0X8 95035 

GT Australia Fair) 530.79 201 43036 

GTBcrn JaianFdU- S37X8 0.48 43037 

w sai 

CT Bond Fund (D.—— *17^ 697 43040 

GT Driuto FdU) 5862 - 46319 

GTDninaMaadFtadta.- *1159 - f 

GTOMUrFd-U HX64 069 • 

GT Eh rape Fuad (zt 530X2 007 ‘ 

GT Earo Snell Cm (z>.. *30 73 - ‘ 

CTGfobalSauUOsilzl— *13X5 LOT i 

GTCIhal Tadi FdCX— S15.7D 15^ - 

ssasassst. ^ ^ w - : 

GTJnSaCBOHflfarIX. SU.23 0u41 ‘ 

CrHBtaCaUCbrtfo — S660 _ - ‘ 

GT Unity tod Cn fa 6J — S?? 32 1X6 ‘ 

GTSUOcurMMtU— OT-77 9X1 - 

GTSel Gift Part (U £8.72 16.65 ‘ 

GTSrilttlBdPWtU— . £11104 96b ‘ 

s&saestoz =: 

GT US Small CmM — *1261 - - 

CTtkOtaUlfaftFdld— S10X3 -I- 


BkMi any Efolt A CLf AG 

&tabaw.(F4rEtaJ SFrlBXS 19. C I -1*5256 

«fUnifo«k 3 _.__.__ 5F.3B6Q *0.98 -\ 43257 

JTFFdJTBrtnaloffyl— S2D.4J 2161 -j45a,2 

0Tnk*F4(N atom S30-3B 33X4 1 -4 45263 

HnnthwloB World Investors Fdh Ltd 

MesaakdCimncr JS1461 14X91 76*1 95304 

Ind oa uez Asia Invert Services Lid . 

Allan Growth Fltod *31 12 j -I 4629* 

Man Iponw Food *9X8 I - 45296 

Pacific Gold Fund 512.61 I -145297 


Ind oa tfZ Asia Invest Semees 

Atian Growth Fltod ( *31 12 

Man luootna Fond 1 *9X8 

Pacific Gobi Fund 1 51261 

fatermaritet Fund, 

NAV Ji»fr31__ | 5388X0 

Internattonal Bond Trait 

iSISfe? 5 SS I 


Services (CX-) Ltd 

6 lDb.Ol 6.25146266 


LOT 450*6 
15X2 45047 
1.97 45055 

- 45048 
am 45049 

- *5050 

1X6 43051 

GTSU Debar BdFwt U_ OT.77 9X1 45052 

GT Sf I cm Part (U £8.72 16.63 43053 

GTSriLBlBdPonU) £10.04 96b 45054 

q&sxAz m& - » 

GT US Email Ca D) — *1261 - 43058 

CnUroarCattFdtd-J S10J3 -J 45059 

GW Investraent Mngmt Ltd 
GW Guaranteed FinwaUd-Scr I Na* Jane 30X10X6 
Gate Currency Hedge Funds 
Gaia HedgelrTT- "-TJ&969 90XD -4(^9 

Gal* Hedge II I *137 XT 1*238 1 -i 46270 

Gartmora Fd Mans (Far East) LU 
Australia Tst JmlyXl.. | *4 263 4 535 1 - 45084 


Global Moqd Pan 11046 106.01 

Ivory i Slme (Guimay) Ltd , . 

EoroMuTnSL— ZJa.Ol 166/ 

» 

JC Global Fnnd-SICAV 

UAVAag3 _J S9.19 i 

Juan M on ey Back Fund . 

NAV tag 1- 1 SI 104 I 

Juan Selection Associates AK. 

NAV Aug 3 — ...I ¥9010 00 r 

Jardlnf Fletniig lire Mngt LU 

JF Paella: Warak Cm...| £11463 

FMgdlroJMaatori--) U4046 

IndaneiU Fd Ire. Z3 SUM _ 

i Fui ir diluted nav ai/7i 

JfldlM iFtaratal Unit Trusts Ltd 

JFJapw Tronic) Y16911 17961 

JF Juan Small Co.—. Y47593 50602 
JFXwwTtchTtt. _... Y41426 *4046 
JFPkdncSKiTtm).. *2764 29.61 

JF Pacific tac Tula) *9030 9560 

JF Kong Kong TaM._. *69X9 64 00 
JF Eastern Tsttd 2Hjb 3I.U 


S. BfiWirpaS w 

Mnmotnfi M _ S43 lH3 444UJM 

misWi& 'M 

Gtotittoir Fbad Mkkagm total uatlatadUd 

msEF: m 


2362 45060 
76b 45061 
5.96 *3062 
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- £0.726 I 
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| 160 1 46234 
1044 462OT 

53S2SS 

3.73 46845 

\iS\^ 

8X5 flhTNI 
3X5 1 46849 


Alliance Capital 

GfoSlBOKl rioiZZ 12J4 

KlYhridBwid. S7Vi 1X60 

launutlonaL *18.97 20.07 


SPJSSv'W® ia 45430 

-MMamtKtatait.~J£S94 Zmt .- 458B 
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EagntrtatalM-.- W7.1 SOX 

FUeUtyfiwli Alne-.-h 

FwSgcrowth — “ 

-aMU 

Eagle Star IntematteMl 


ttr===Bfi‘ as , a 3PR 

San^IT"!- ” -j 1585 

S5SS»"” .1 fcL65 2£9i I -144674 

AfllHte* IntgnuLUmat CtoTiacv tecrrtt 
US Dollar teens May 16-220.0MOS8(5*7%«a 
Annte-Swicc Asset MnngemeaLLU . 


FaufcBtanFd Y305 

hd Growth Food 52.95 ( 

BrtifUiFBnd— — — £2X4 3. 

Srrflng Util Fd. £108 9. 

lac Bond Find SL24 6. 

ViaCSnBaMFd Y2931 l. 

Euronnut Fund——-. 0M5.47 

ECUFsod. Eca0.99 7. 

AmtratoStoqFd. M0X6 L 

CamdtaaFd.~-— 00.97 1- 

HSffaSKld H s 

BSSBSBCT L02 1 9. 

Crowlb Portfolio 0-31 I O. 

Balanced Pbrtfotlg.^J 1X1 I L 

Genesis Fond Mutagen Lid 

Ernwglng UkUAngZ-l 510 D5 1 

German SeteetiuiAuKtetes N.V. 

NAVAag3 1 DM2X50.47 1 

Gertrwt SA 

Samral Portfolio ISFrJSSH ssuol 

Global Asset Manawment Conn 

FourGAM SUX-97 

CAMeriea S2SB50 

GAM Arbitrage S247X* 

GAM ASEAN. 5146.61 

GAM Austral La. SI 47X4 

GAM BMOD-, *173 63 

GAM Eitmuge. 527 72 

CAM EimeMibK SI tn A 


JFPadncSkaTcda).. S27X4 29.61 - 45327 

JF Pacific kc Tub! *90X0 9580 - 45328 

JFKoaqKmqTnU).-. UQX9 64 00 - 45329 

JF Etaeru Tsttr) S92b 31.11 - 45330 

JF Atom Trimly}- 519.92 21X9 - 45331 

JFnillgnfotTtt 3*509 48X5 - *3332 

JF AanraluTct 54 92 5X5 - 45333 

JFMartQa Growth Ttt. S10XB 1083 - 45335 

JF Earopedb Talri SllOb 1177 - 45336 

JF GooMMal £wbTsi_. 52.61 281 - 45937 

JFhtaatotoaalTwn— SU.98 1*87 - 45334 

JF Global Coev Tst. *12X6 1294 - 46769 

JF Natural RaiFd *7 75 8X5 - 45340 

J.E Gurretcy Bond Fd— *15. 90 lb. 92 86 43338 

JF M'cuyr »s USS...— 51-00 855 46152 

JFM-anltaHKS.-.. HK5LOO ft 2b 46136 
JF M curr tea Yen. Y100 4.41 4615S 

JFkrcwr BuDM. DM1- 00 5X5 4bl54 

JF K-currBwL. D. 00 L2.90 46153 

ltoHyOaito<»*WeeU» Dotting 

IQeimvort BeEBn.Groop . . 

BsaseKrd Bsas Kd ®2 

Cw w iqawrahh lywjjj 11 So 1 * I -[45347 

Fenchureh Gamma 1 S1097.40 1 -1 45350 

Korea Growth Trast 

Maai o cn Ottaaai luroobnirt Trori OUgacanita C* 

NAV July 31 Won 22400.98 (1554238 
Korea International Trast 
Ifond Mognc Koito Inved Trad Gt Ltd 
NAV Aag 4 Won 39.204.94 IDR Value USS38.497.37 

fev^!^¥“^l£S^ —1 4539! 

w ^r o,I r^-mg 

| ^ £MW fOO ^4 
UoriMraa Haiti .0M-I.DB2951 295^1 5.79 45W5 

0-98 45397 


Murray, Johnstone dor. Adviser) 

MwtOBp'totDAMZ— (Kb 84 2ft 61 J - 4547ft 
Japan P'follo July Jl7|S247 17 2M.7B -<45479 

Pacific Pfolto Aag L_ IS10.7D LL47I -145480 

-145496 

NM Incame & Gwth Fd 

NAV Aug? J 516.44 I -(45497 

NM Financial Mngt Inti Ltd . 

NMHooqKoqqFa |US133k7 2003 4X7 45500 

MRciitlentlPraoFd-.lEO.46b lXbTtol 4001 45501 

National Mutual Insce Co (Bermuda) ,LU 

Not toti Mogd Fund 1*14.63 15X71 -I 45545 

The New Zealand Fond 

Manager Leadeabdl Ohshon Lid 

The NZFimi L— . - — - .T S8. 11 868 1 -145558 

ttewDort^t^Mrtnnil^anajment _, #5Ha 

NpLtoU.tae.Fd. *14.48 1 - 45556 

NpL Pacific 1 *24.00 I -145557 

Nlkhn Lnxembuig SJL 

Glohal AMa Stnhwr Fand^ICAV 

PadfleAlpta Fd* (51248 «Jb?| -(45561 

USiEbrapc Alpha Fd*.. 1*10 17 lojzl -(45562 

■Prtaaiat JvfvSl 1989, 

BMnF65lOuriUV„T 512.96 I -1*5563 

*°Pricr aito Augmt 1 1989 

Nomura Asia Gorape Fund 

NAV Aag 3.... -J *10.98 I -1 46161 

Nomura Dragon Global Fond . 

NAV Aag 4 J 511-21 I -146771 

Nomura Growth Fuad SA 

NAVAag4._ -J Y17.418 I -145564 

Ncnwra Prudential Fd Pt Q , 

NAVAaji J *15.14 I -145565 

Nomura Prudential Global Portfolio , 

NAV Aag 4- _J 315.12 1 -143366 

Nomura Rosenberg Alpha Fund, Marti ,11 

Portfolio A: NAV 1 313 00 - 46255 

PorUolki B: NAV I SI 1.43 | -146256 

North Star Fond 

Inta Fort 

low RbA Find 
High Peri. Fond 

Bond Fund. 

Sacond Low Rtok Fd. 

Siena rum PcrtnrnFd. 

Mtadimi Fd. — 

tones Fd (Cayman! 

MilgB Peri Fd luynln) — 

Bond Fd (Caynui) DXillLO 

MUM Fd iCorop). DM119 0 

Hlipi Security Fd..— ..... DKrUlO 1220 

High Income Fd. C1L90 12.00 

Norway Fund Management A/S. 

SM Norway Glh Fd...-T76X4 79X81 3X4 1 45575 


SAOtal-ta 
Offaltex Bahamas LU 

Ortthei Growth Food-. 36 0859 66945 -i 45581 

OriHiei NMResFd 079193 8.7115 —145582 

PAM Futures Trading (Cayman) LU . 

NAV Jaly 31 I 5930X8 -I - 

PFC Internal) Portfolio Fd Mngt Ltd 
Saedells Growth Fd_. 5240 2.52 ^ 45583 

Balanced Growth Fd_. 5219 2J0 - 45564 

Start Inq tame Fd. ... £1X8 l.bb - 45585 

Strategic Kmene Fo— SL04 1X0 -I 4558b 

PRS latenHthmal 

PBS Value Fi _..H 599L81 I -145587 

Pacific Growth Fund 

NAVAogS.- *20.76 I -145589 

Paribas Soled Fund 

nav us* 71 *9.91 I -I - 

Parintar Band Fond SA 

NAV ,_l SL244W | -145590 

Pierson Heldrhig & Pierson 

Tokyo PacH toga NV.... K68 03 - 435*6 

leverwwdCenHiamqv^ S41 46 - 45399 

Asia Pm Gib Fd NV... . *3917 - 45800 

DPAroGtaFdNV 52563 - 45601 

Europe GU Fd NV.. D 7159 82 - 43602 

OPEmRcGthFdKV... 541.94 - 45bOJ 

J*Mn Dhmlflid Fd... S57X4 - 4b589 

The Portugal Fund Limited 

Lforib Bate Trta Conpaqy (Channel ft^add Lyl 

Prospect H I Port N.V. 

project HI Port .1*9X5 9.75 -| - 

Do NAV July 21 1 *9X2 I -I - 

Protected P e rfor ma nce Fund , 

Performance Fwto , _..7l *0.72 I -1 45609 

H tt eel rt r di al ing on Tuadar 
Pndentlal Inti Financial Services LU 
IMbem Cnmney Fate 

Managed Sterling 133 2 135 6 6.18 45637 

Managed Dollar.- *13X4 13.29 5X9 45638 

Slerilna Deoosll. 100 0 100.0 10X7 1 45634 

Dolforbtotodt— . 510.00 10.00 - 45640 
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UoHSIm'l HJLovrica_J 513280 16160 
Lhqnh Inl'l Patlflc — Jff-XMkO 250 70 
UertiHBSaaBwCdL._l*i7X0 18 XI I 

ia SBBfiBr i 


9.1 45398 

MS 

- 45404 


Money Market 
Bank Accounts 

GrEgy Ctty 
Gross Net CAR like 
AAB-Allied Arab Bank LU 
47-101 Ca»o> St. LMSon. EC4N SAD . 01-6»6M 

0MNA1E2 001 *1 (13.67 10 70( 14 98] - 

HICAHX001*I 1 13.10 10 25llJJ3l - 


Altken Hume 

30 City Rood. EC1Y 2AY , 01-6366070 

TreauiyAa 1250 9 78 13 52 - 

Ukla 03 [UNUW... 1250 9.78 13 h* - 

IUH03D.iaMrt.W9-JU(M 10.17 14 20 - 

talk in Ob 150.000- J13X0 10.56) 14.77 - 

Bank of Ireland High Interest Cheque Act 
36 Queen 5 l EC4R 1SK . 01-6257000 

2000-4.999 112 780 IOOOOU3JM2| - 

Cl 0.000 ♦. 1 13.049 10X50 U4 2011 - 

Bank af Scotland 

38TbrtritoeedJ*Sl EC2P2EH. , 016016746 

UawrimOHaurAu. 1128 10.01 1 13.441 - 

Barclays Prime Account 
PO Bor 125, Nnrthairtpioo , 06042S2891 

MJtA a006-£2.«9 .. UOO 830 11.42 

E2J0t>4 1 11 X 0 8 . 60 I 11.84 1 - 

Benchmark Bank PLC Premier Account 
VHnvIrtU Place. W1AJ 9AG. , 01-6313313 


Brawn Shipley & Co LU 

Founders Court, LoUJhury. Loidao EC2 ,01-606,9833 

Demand Act J12X5 9X4 1 13X51 - 

Cater Allen lid 

1 King William SL London EC4N 7AU _ 01-8737070 

Caur Allen 112X75 9.683113 5001 - 

Charterttonse Bank Limited 

1 Paumooer Row, EM11 70H. , 01-2484000 

Starling .|12X0 9.7B 13 64 - 


Certnan Marks 5X0 430 5.85 - 

S-tetrahci. -. 5.00 3 41 5 - 

JauantseYrn 1 3X0 2741 J 701 - 

Citibank Savings 

StMjrtiiaHx ftinutemnUibonWh 01-7414941 
IUibHiiWRh 

E2 0M-C24.949 975 8 00 11.07 - 

£25.000 (10 25 SJhJ I ll.nl - 

Clydesdole Bank PLC 

30 Si Vmcmt Place GLugowG12NL 0412487070 
HICA £2 000-£4.q9q Tl 1 5 9 00 1241 

QO.OOO-U4.949... IllS 4 23 12 74 - 

E20.0CFH49.999 . . LSX 9 55 13 20 - 

£50.000 1 128 10.02 1387 - 

Co-operative Bank Tag Tier 

78-BO Cammll EC3 . . 014^66543 

£500X994 19.00 7 00 4XoT - 

B 0OO-E2.499 - 10X0 8 00 10 40 - 

500-C9.999. 1 11X0 9U0 12 30 - 

I.OOOr. 11280 10001 13.701 - 

Darlington & Co LU 

10 The Cram. PlymogUt PU 3AB _ 0752673873 

Money Mkt Aoc. 112.75 9.98 138911 - 

Edington Pic 

lKlegStrwi, EtoBCheMrM36AlV ,0618342535 

HICA (El.OOOri ...._7TT13.12S 10.271 H - 

Financial & General Bank pic 
13 Lowndes Sirert. Londoi. SVUX9EK 01-2350036 

HJDA £5 000-05000-112 70 9 <wl 13.751 - 

Hi. DJI UAOOOr 113 00 1017)14.09) - 

Garimore Money Management LU 
2-3 White Han Yard London SE1 IN X , 01-236 1425 
UoiKyMngL Acev. . TlUOO 10 17l 14 OBl - 
Girobank pic High Interest Cheque Acc 
10 Milk SL. London EC2V8JH . 016006020 


Thornton Investment Manager™ 

hjnqiroo Fund 51L45 120225 

Eauero Cruiader . — Sfl-93 9X765, 
European Op|B Fltod.. . S6 76 7 0480 

Global Accev. Fd. . . .. 5U 20 11 7NJ0 1 
GoldW OO0J FuM . ... 56 92 7 .28*0 

HK& China Gateway Fd. SU*4 1LI720 

Inti Onn Fund S2.D5 215 

Kabuur-ChoFUnd .... S1L00 U550Q 
Utile Dragm Fuad . 514 66 »6CM 
Putt ic Troaaatoyy Fd— 112.38 129440 
PMHioim IMMl Fd . S4S 42 50 8410 

Tiger Fund *284* 24JSI5 

JapanFunl S27 66 24 0430 

Oriental toe Fund .... S2L74 ZL8270 

Pailt* Im FdSA. UO 71 11X5 

PacrtiE Inw Fd Ufmm.. £5.71 
Gfolnl Index Fwd 
ASE 50 Ldn I rain— |*14 03 
FTSE 100 Index JS10 0O 


Ltd 

- 45842 

- 45843 

- 45844 

- 46163 

- 48845 

- 4M46 

- 4*647 

- 46280 

- 45849 

- 458*4 


10 MllkSL. London EC2V8JH 01610602 

U. 000-0.999 .T9 SO 8 25 11 OO - 

19.999 ..... 10 0 8 75 11 b7 - 

- - 110 75 9 25 12X3 - 


Nlltei Stock 4wrage.. ISU 19 -I 

Three-Way Asset Allocation Fin 

TWAA Fund T- |*J0731 107 J6| 

TWAA Fltod It* .1*100X4 100431 

‘Prices at Aug 2 

Transworld Bond Trast 

NAV Aug 4 I *11.99 I 

Tyndall Lrtemtlonal (Bermud 

AB»ican5aKUI5IU..J*45 93 48X4 


-1 45870 

LU. 


, _ . . tFS_.IU4.610 146101 . „ 

Martuneo tel Bead Fd Jia8M UX03 -(*5417 
MjrtawWGrthFiL. 22L463 23 581 - 45418 

JJaricpajnUJC Fd ill £54 1-854 1 -146964 

n&G if^yman) L« . 

AtUteltExStol.— . 516X0 17X8 0.00 45419 

Aojvallan ExAag 2 *6.48 6X6 ftOO *5«20 

(fold Ejt AunX *37.04 38 99 1.94(05421 

(Aeon. Um ID. {6918 6862 L44I4S422 

McOmtnell & Co Bermuda) Ltd 

Mri) Merger Arbtuage (22X7 23.49 - 45426 

McO PH Arbi trast. S27X3 2859 - 45427 

setE§ ! ll :I 1 

SI : : 

fof - 

Uagnwn Fund Mngmt (Bermuda] LU 

i iz 

■sasinoB i - 


taMiallan bAog 2_ U .IS6.4B 

Gold Ex Aug 2—1 *37.04 

ItaMLMm. I{6918 

Mdteunell & Co (BermiM 




BAH Mutthurrems ®CAW 

. USDotlorw. — - grofiT?^? 

FF^Sfxz 

BMA-Bammc de Mardrts jrtd*, 

Bead PtiuFlitd -- FFr117893 

BMdSeSrl^— ...— FFr118969 


For aiMr bad prlaiptocia rite 0624 663266 

Egalty i Law Inti Lift Asm Co LU 
vwOTHM.pfowwHt^owgiBtWiL, 

•Saftu 

■ — 'Conner. 


Bank of America Jntnmtlnl . . , 

if E^ioisa I =j^ 

Bamnte Scaodinira Fd. Mgr*. Ltd. 
NUfatbrFttLAL . ' . 

SSSSSK^-rdSS Si t 


GAM HJg» Yield. S1J0J0 -45112 

GAMHwgKlteL- SlSxf - «U3 

CAM fouraaitoiuil *162X7 - 4*U4 

GAM JteM S424X0 - 45115 

GMUtaymMEBSL SU0.7S - 45U6 

SS fiSSterz: £&& 

Do Oaoudmaric DM10059 - 45119 

Oa Yen.. Y10034 - 451X0 

CADI RkHiC- *476% - 45121 

SAW Pacific Butt ro--. 5120X1 - 

c*y Eartarturiaglnt— 516504 - 45123 

MH Sfoimite Afla— 0.99.70 - 45124 

CAN^lSuBaSE: SFrWXl - - 

GAHTKBe *17851 - 45126 

GAM u s *1*6 2 9 - 4*127 

CAM Ut fo art ti u enu *276 80 - 45128 

can m, 10*47 - - 

GAM WNumera *13031 - 4*129 

-GAM Wori0wkk.-_ S459 02 - 45130 

GSAMCtmpMiletat... S2Z3X9 - 45131 

GSAM SmSDtB *Ulg - <31= 

aauesMz m =ii 

gSXtiSife— £2% 

CSAM Dnd£5ttog u _ U01-14 - 45137 

Global Government Pins Fuad 

6 astisHrt“« 

NBtdtaiUteiarAiigBsi9 


OM 0*UBlt- 

SWFr Dromlt. 

J. Van DapoUL 

Putnam International i 

EmrgmuiSci * 

Envg . totaW *. 

High Income GNMA. 5 

lntertutlDial Fuad * 

Global HI GtbFnd S 

Global Gan. Inc. Tst S 

Quantum Fd NV Co ran 

Onamuni Puna. .1513X8 

Buantns Fund 
IbaMiu Fund BAV_„I SJ 

On liter Interaatloml M 

Qaaain. IMsL BOH lso.99 

Qwdm. Intel. Eta«-...iS83 
Ooadn, .lied. F. Eau_ls3X6 


" 5087 3X7 45641 

5000 -1 45642 

5058 ft 77 1 45643 

(tinea! Advisers Ltd . 

*1*94 - 4*646 

... SULB4 - 149647 

_ 59.99 - 45648 

SllJS - 45644 

SLL69 -4*6*0 

51506 —1 45651 


*32.71 34 36 7 92(45872 

C513.17 13X3 1 —1 4587* 

*36X6 38.08 

529 X3 30 70 
S5X9 5.67 

530 61 406* 


Mracao 

S13A87 14,16ft i 


SAV ! 

SKSSfflSS!?' 

MINT U MITE (Hi lc... 
MIHTGTDLTDSariL. 
NfBTBTDLTD-SBLltt- 
unrcrotiiHto<i9a_ 

JSSSS^iSt 

HUTG70 LTD-dia 1995 . 


Fotures 

*40 09 
S14 38d 

52124 


510244,40 

WjOTffaflfjqiTiSZn 510206 .OO 

HMMtti' USS 

fsmmcrz m 

Mediterranean Fond (SICAV) 

NAV Aug L. EaUJU 

Meridian Fund* 

SJfWlkl J SLOO 

SSSftSRSjsd liSii 

“*4lV-0urro*™_._,.,.l ttSfcT 
GfoQal EqahyT. Hj finy> 


aumm Fuad NAV I 516-51 I -145653 

Quitter Interaatloml Managmrat Ltd 

Osama, had. Bead (30.99 1 04 -(45655 

Qudm. Hrtri. Euro IJftfti 2.97 - 45656 

Oaadrt. imel. F. Eatl- S336 3.74 -1 45657 

pi. tout. NLAntor™ 1*1,96 2Db -145658 

SwSoSl. ..JsiSitioibSf 4 -| - 

MlMOaaD 1 410 JO 10X0 1 -I - 

MSSSJ&lttrBE.Pu.laui 

(K.sawasirf " 1 u -i® 

Royal Trast North American Bond Fd 

NAVUSadO.64 

sSr/hEhSlfiigS—l *18.76 I -1 45741 

Sabre Find Mngt lid 

FuumFdS Jury 31... *17 97 > 45742 

Fiajacal "A" L.. HQ-37 - 45743 

Fhuaaal *8-SFr SFrl9J3 -1 45744 

Saudi Intarastional (Guenecy) Ltd , 

Wljtato- Sio.91 llSfl - 46774 

tot) DalLar.-., *10.79 1080 - 4677* 

Wl Entity — *U.« U89 -146776 

EssasrirfiM 

Schraders Asia U 

Altai Fitfd 

CUracrA Bod Fd ... 

Chancy A BoWFdAro_ 

Eoagy Fund. 


Cominwitr J«r28 
Eurobond 
Morey. . 

Mortgare July 28- 
Noith America *. 
mnni 
PactticGaid 
Tlget 

US Pacific Stock .Fund , , _ 

NAV Aug4 j 517.78 1 -14*902 

Unin Invest Fd Ugt Co SA Lux 

Utodan 8 Continental Hankers LU 

ifolCD InnsL Fund.. . JPSTTJi 79 70 3.00] 45905 

Unico Eouity Fond 104164.68 66.62 800145906 

UnlDn-Imnstment-Gesellscliift GmbH. 

Unlftm*....- QM32.07 3J.70 - 49926 

Unliak 0M77.C6 8135 - 45927 

UnlmtU- l0tt».70 4090 -145928 

Viking Ftmd-SICAV 

fMAVAaglEdi90.25 

Warhttag Im Mngmt Gsle of Man) LU 

Mmref 9049 Trod (9rei) 

DolUrFd BOPUPL... . *1044 10 45 - 46164 

Dollar Fd OPUPt B1LB6 U 97 - 4616* 

SterliagFdBDPUPl... E10X* 10X6 - 46166 

Start tog FdDPUPl.-... C13.M L3.16 -46167 

DM FS BOPUPs 0 LUO 08 1009 - 46168 

DM Fd OPUPv. 

YenFSBOPUP* 

YenFdOPUPs 
Wardiey Investment Services Ltd 
WaromtE.AUaTiL. ,TS10 2« 10.S6| 129(45993 


unni noire raniwi 
Loraton. EC2P 2BP . 01-37433) 

anew- . 1230 9J0 U 1 J - 

24 W 12.00 9 2*1 12 77 - 

99 ... . ll 7* 900) 12J1 - 

1 11.00 B 50 1 11 70 - 


0 LUO 08 1009 - 46168 

OH 12 89 UOO - 46164 

59 19 9X0 - 46170 

*11.68 11 79 -I 46171 

Wardiey Investment Services Ltd 

WaralnSt.AiJjTu.. .7 510 24 10.86 1 24 *5941 

UlkknAskaPae Trust... 1*12.90 1323 3 7B 1 45994 

World Fund SJL , , 

World FMS NAV Aug 3... I *2567 I -145998 

Yamaldii Dynamic Mngt Co SA 

AiteuieMleat. f 525.05 \ -|4tOT2 

Dynamic Gwth Pd. I *1903 I -146003 


10 MllkSL. Lawton EC7V8JH , 016006020 

U KKKJ.W .T9 SO ft 2S[ 11 OOl - 

(4 000-E9.999 ..... 100 8 75 11 b7 - 

£10.000*.. - - 1107* 9 2*1 12X3 1 - 

Grsfund Inv Mngrs/Aliled Irish Bank 
High Interest Cltroue Aceourt 

51. Mmont Itoad. UibiiMt. 'JB8 1R2 009**9763 

£1.500+. JUM 10 41 1 14 441 - 

Numberclyde Finance Group 

ChaileyCt Wlachester fd ftasingsuer , 0256841863 

EM0-UV499 |1Z0 9J9 12.47 f - 

a 500-i9.999 . . .. lift 5 9 78 13 S3 - 

I.000-E49.949 . .. 13 0 10 17 14 09 - 

£50.000*. ... Il4 0 10.451 1*21 1 - 

Ll oytls Bank High Interest Cheque Account 
71 LamUfll 5 l Loodaa.ECJP JBS , 01-3U3497 

£500- - |ft 00 6*0 8.70] - 

ESQOO* JlO.JO 8 00 10 7O - 

UO.OtXJ* .(10 90 840 Ll 20 - 

tSO.OOO* llHO 8 BO I 11.70 1 - 

M & G/Kleinwart Benson 

MAG We.. Vnarla ltd. Otrtmsf erd , 02*5266266 

H.I.GA LI2.500H. .. 112.00 9X9 1 13.041 - 

Midland Bank pic 

PO Boa 2. Sheffield. , , 0742H8655 

Hit* in Chq Acc- 10 86 8*0 11 70 [ - 

□0000 + (1150 9 00 12 41 - 

EM.OOfr* 1182 9 25 12 77 - 

Prtow5a»n»£SHtt.. 1 12 14 9*0 1 12.971 - 

NatWest Special Reserve Account 
41 L4UlMiy. LondH. EC2P 2BP , 01-3743374 
£25 000 and aacra*. . |L2» 9*0 U U| - 

£10 000 in C2* 999 12.00 92*11277 - 

LZ 000-19 999... . 1 11 7* 9 001 12.41 - 

E500-E1999 lil.00 BSOlllTOl - 

Provincial Bank PLC 

30 Ashley Rd. Altrincham. Chettlre ,061-9289011 
H I.M •Cl.OIXM- . .113125 Id 27( 14 J6l - 

Royal Bank of Scotland pic Premium Acc 

42 $t Andrew £q. Edinburgh EH22YE 031-S85650 
L50.WHH . .. (13 00 10 17 14 09) - 

05 000 -£49 999.. ,Jl2 70 9.43 13.75 - 

E10 000-£24 999. . I12J0 963 L3 JO - 

E2X00-C9 999 . _ . 111. 75 4J.9 12.691 - 

Sara & Prosper/Robert Fleming 

28 Western tta. Ronriorg PMl 3LB. 0708 766966 

HI BA 11100 9J9l 13121 - 

TSB Bank pic England & Wales Dirlslan 

IDO Lower Thame* Si. London EOftbAO 01-b23b000 

HICAE1-E499 |b*0 5*0 7 331 - 

£500-a.«9 ... NOT 7 50 10M - 

£ 2 . 000 + Jura 9OTl 12001 - 

Tindall & Co LU 

29-33 Princess Victoria St Bristol 0272 732241 

Demand Act, .J12.B7 10.07 13.941 - 

Morey Act. . 1 12.77 10 00 7184] - 

Client Pile. Atx Il237 9.68)13381 - 

•I. Henry Sdirader Wagg & Co Ltd 
Billon Cm. Nonfurtoor ffd Poirsm'di , 0705372222 

5sK<al Acc ZI12.875 10.07 14.07[ - 

110 OOOand Jlwvt 1 13 12* 10271 14 Jol - 

Western Trust High Interest Cheque Act 
Thr Ittonjuaut. PlynurJt PU 1SE 0732 234141 

E25 0OO* 1(13.50 10 56 14 64 r - 

£*000-04 494.. .13 25 1036 14.36 - 

El 000-C4.994 1 13 00 10.171 14.081 - 

Wimbledon & Smith West Finance Co Ltd 


lOOLMrr ntvnesSt. LaadonEOffbAQ ai-r>23b000 

MICA ”-£499 |t,*0 5*0 7 33( - 

E500-U.499 ... 4 00 7 50 10M - 

EZOOO+ ill 00 9 00l 12 001 - 

Tyndall & Co LU 

29-33 Princess Victoria St Brisul , 0272 732241 

Demand Act, .J12.B7 10.07 13.941 - 

Morey Acc. . IZ.77 1000 1184] - 

Cl lent Pile. Act 1 1237 4.68)13381 - 

A. Henry Sdirader Wagg & Co Ltd 
Billon Cm. Nonfurtiocir Rd Poram'ili , 0705372222 

SsecldlAa “1 12.8)5 10.07 14.07[ - 

£10 OOOand JUm 1 13 125 10271 14 Jol - 

Western Trust High Interest Cheque Act 
Thr IHorerceatrr. Plynutalt PU 15E 0732 Z24141 

E25 0OO* J 13.50 10 56 14 64 r - 

£* 000-E24 994.. . . 1 3 25 1036 14.36 - 

El 000-M.999 1 13 00 10.171 14.081 - 

Wimbledon & Smith West Finance Co Ltd 
lMNewaauSt Liwdon EC1 Ja£ , 014060485 
High Im Cheque Acc — 113*0 10*6 1 14.641 - 


EurotteanFt 

Goto fund.. . 

Hong Hong Fd 
lituraaiDUl Troll 

JtetolTBM 

NarU American Ford.. 1*3.87 


8.44 

1.76 
*59 

6.65 
6.47 
3B9 

HWU3 ILK 
57 20 7 59 

8.66 

6.19 


Money Market 
Trust Funds 


6r Ere Gly- 
Orau Ur. car line 
Charities Aid Fndtn Money Mngmt Co LU 

mmaES2tae*&\ aSh* 

CAFCA5H 7 -Cay Fund.. 1 13 23 10 -39 1 14 41 1 - 

The Charities Deqoslt Fund 

ZFotoSuyh. Ldotton ECZY Mi] , 01-5881615 

Dctmn — .— ...M...TILJJ5 -I M.gJT - 


HDTCS-Orott rateto Ume nemst fro+ dontamiterau of 
Ur NM antul rate after OMdOMa df CRT Gr Eour CAR 
Oran counahrui La tu>>c rasi* u«B4ytn-can)pauMM 
joaaal rut tot Cr irrsucncv uuten creatud 

UNIT TRUST NOTES 

Prim an to procr unlmi atwnlir indicated and tfwu> 
flrJgnjtrfl* witlt nBto*fnrri« to UX dullan. Vi*Ws tn 
Allan far all uratafi rromm. Fnw ot mum otter 
inwraocc linked gldfo uoiHci » ugtul garni Un an 
UIB. n DbUltodlito firoof Ult loan p Ptriomc pircnim 
IfoaraiKC pljos * Stojli protniBin inuirarcr. > 0*tfCd 
pot* incfodrt all uptmrt nertx agon i uxiuniuion. r 
Pierian itay'l price. U Ureroter gron. dStoowdtd. » 
YWS briw* Jertte to l Ei-uediriilcn ti Only juiueir 
tq char lute * Ylrid column ihqm amulrird 

raus of NAV tocreafo idaa dUUKcfl. (-*1 Fctan not Sift 
■ttognhte. 
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LONDON SHARE SERVICE 


For Latest Share Prices on any telephone ring direct -0836 43 + tour digit code 
(listed below). Calls charged at 3Bp per minute peak and 25p off peak, inc VAT 


LEISURE 


MeW 

Graf* / Stack 

L27 fAtMGroqpla.Yl 
20Zi Je.iepeOite.iemS.4 
28J AWoonlOp. — 

133.4 lo9l(iTV„..„; 

65.4 hresco 2p__L_ 
6.16 MICE HKte5}i_, y| 
lfl,< 

■ - /Bond Med ta._, — , 

csss? aed 

204.1 Brent VftJtaOflp# 

147.5 Do6pe.C*X«JW.Hfl 
57JBKU4Bfl»Tlft.4 

29.1 imparl h#.20a. i 
138J UptalRwftolfiu4 
UfiSi SaritonCmmnans— « 

20.7 Ka4lfCbnqL5p.-1 

206.) CwtnjffvZ.;... f 
475 Saysailt; 

^ fiERSlSssi 

251.7 tompaisGroBp5p.fi 
49. Juniin Leisure- y 

2L2t[iir1hie BflaCslOo-j 

ZW’tfrlmtotart.. fi 

2LW G WR Gram 2Qp. y 
108 bTHrsUoTValOp.. I 

19t fCrtmrldiConit-v 

75.4 HTVQnl » 

64.1 Unimex ASfl-25.... 

486 HhTecSportv. , 

13.7 HmiMiCBH.Sai 

19.0 ftwituSAfld lop-* 

19.5 MiaKrtHUtf2a~, 

66.3 HCumck 10a. M 

13.8 J0 7BW.n_i_.Yl . 

198.C .WT5»i_.-l^_oJ 
1?6 HCrtw tei IQp- pt 

* • For Leteurellrar 1 
BO.MMwIiu Dev'. 50a, 
514.4Wcceil4tnc)0 
297.«s.7JSoC*wr... 

ILHSetam taster lOp... t 
17-5fw«roS»tf5o£ , 

125 J Ulduuwnrr Ith) . _ 

61.3 iM KS World 10a. \ 
8.76 HMtMnVttnSOp.fi, 

18.2 Noble fiaredon to-v] 

35.5 0rteMEiKlJSS0.ial j 

65.5 )wier» Abroad 3o- 1 

10.1 >M»loaUttnJ 
515 >fckwkk.. 

475 ’restwteb 

650 (Man LrtsrtlOo-' 
82-2 Quxkaot Group I&m 
124 WadtoCIQr tflKCi 
Zli (Radio CWt_l.l 
722 tealfrlhrMGoSp-i 
54. C Saga Group 20p_4 
5.67 Scott; kc not 2>2j>.Y 

57.2 Scott. TV lOp E 

9.63 WeteeTVlp. — 
47.4tSuntey Letsor * — ;y 

12.4 Ksnset & Vtan 3p.v 

18.7 rSW5ff r__.fi ■ 

iwi fwStoSta liipll 

485 Do. 7.4pc Prf__--Y 
266.4 rhirooTV— 

1LC rottMaoi HoapW-’ 

355 STrtHoclOp. ■ 

47.7 lYneTcnSWl^. 

14.1 UtsfcxTV 

Mi tV«nbiqr3o .1 

7-06 HMIIUss tBoOI 

11.1 Woodlnpton. 

43J }Xtra-Wslon'lr5p. i 
UO.t fortehlrtLtV. ! 
uJz*tmGn>5p__.i 


5JT3.7 
333.7 
l3 3 J 
2330.1 
34225 
7.0 

24 19.6 1 


[7JZ2JI 
KB7 

3.9 13J 
15 225 
U 3.7 
2J 3.4 
4 2 X* 
2.7 17.7 
0.6 17.4 

25 19.6| 
0 J 3.4 
0.9 23.4 

sxm 

1.9 27.2 


83 

1 46 3.4 
7J 31_3 
4i 85, 
- yas 
15 
4^aj| 

T£ &2 
35 3.4 
25t 35 


I Vtf- 
Qa* 
1490 

^15.4(51.7} JaaJaly S057 
FeteJply 1540 
Aug Jan. 1611 
October 1710 
Sept Hw 1719 
OctJaty 1764 

, Jnl Jw ^ 
I sffiai? OctFeO 1878 
I 34224 JatyJM 1945 
I Jan Jttty 1944 
Jan May S152 
Oct May 2048 
JmJuly 2068 
Apr Aog 2073 
Apr Dec 2079 
I Nw May ZOT1 
AprAuu 1134 
Jiaffiw' 2150 

- 1383 
JtMjm 1687 
Apr Dec 1413 

May 2313 

- M32 
. Jan. July S34 

JaoJme 2752 
2772 

K«: May. 2797 
No* May 2819 
Jose Dec 1112 
2483 

JntyFeb 5035 
OecJul 3066 
Mar. Jui. 4686 
Aar. S252 
Jan Apr 3233 
Jar Aug M 
ifnt'1. 


HlO.q 


'563 

343 15.7| 
653 tlS.S 
304 *5.73 
B4K 'H 
513 19.0! 

15 M 
269a 


45 3.4l 
22 22.5 
IL6 22.5 

2-4 85 
■-986 
L9 H 

sl 


g 17.231 


aiaawJ; 


Oct Mar {3286 
Jnl Sent ggfa 
27J2j- MarSrppfed 
■MM Apr. Jar.- 13329 1 
JoJr U405 
FebJirfy 53841 
iKorJm P W 


Oct Kay 3574 
- ' 3611 

Oct May 3658 
Apr Dec' 3716 
Mar Scot 3724 
JaiJuK 3737 
JaajSf J7B 
Jan Tidy 3756 
Apr Nor 3788 
Jot Sen. 3903 
J075 

4.9(17.41' Dec Jar 3965 
3991 

Feh.SkpL 4097 
• • — • - - 5903 

34-1 MarDec 4 

““ Hot Jun 4162 
Acr Oct 086 
J no July' >184 
Jan. Jiiiy 4204 
Jan May 4260 
FebAufi 4306 
Oct May 4331 
Jan Jane 039 
Oct May <784 
July 4510 
3485 

Oct Mav G90 
Mar. My *562 
I Feb. Oct. H57Q 


r 7 ' 


MOTORS AIRCRAFT TRADES 



N.V.FnJi tf v 
eoeral Utrs Units.,' 





Ceinmmlal Vehicles 


MrJH^DBMi 
|MmNo»Si9 


wr 


W WfcB 


Compenents 

a.70iAhbeyfMetL.._. \ .43^ Tld a9(l£l 
22.0 MrftawSnttdklB.4 SB 6.t 3.1 5J> 

98:4 Arauroog Eq. lOpu fl IK 114.(^9 3.4, 
S.7C N3TS lOp .Tr.a , M P4.25 1265 

231 Btotrotn5p yi ME L54 3.4 3.4 

6331 dS^5<5_:8 261 *S 4.C 17,7 

1901 FRGme 3. 258 554 2.^ 85 

180J Xaik-FltHId^. lOpfl 1 13 ■ Z* 2.9 3.4 
L1492 Lucaj tnds. EL— 3 676 ,«ZL( 45 3.4 
3.79k£^ce5p. 2W 


^e«Fdi 
Jan-Juty 
May Not. 
OttFcb 

M^Ott 
Dec. JsJy 
Now May 
Jan Jan 



NEWSPAPERS, PUBLISHERS 


6JC NtaortPub5p — Y 

22> Adrane -y 

42J 8PPHW»10b._..y 

30J BadHurtadOL. y 

6.71 Blach (A. 6 C.).,_Y 
Ull 

57.2 Bristol Ete. Post— y 

39>6 hJWer&twlOB-Y 

6335 JalfrMifl Y50p_.t 

353.4 EMAP. 1 

6S.9 fEwonwanr Pete- 
s' »EW.Faa5p.—Y 

Z3J Gardner O.C y 

27 9 4ajmesPub2Dp-...Y 
14 7MteaHPMitttag5p.il 

29.7 Koto Counties — \ 
164.9 MeMBdm...---Y 

55.2 rt.fias.Coare.lM 

35.2 Jotreton Press 10p„Y 
US1.9 itoueO Caere Creo 

11.7 (Metal Bulletin lOpn 

12.7 pausiertbi Mp-^-Y 

UffiJ News Coro Ai050. 

6631 News bn. Spec. Dh„f 
1,9711 Peaiaa.....-.— 
66C HHiaBestb-ASyrlOpy 
^.ePOrtsm'ttiSrt-iy 
16 J rattans Graup. — y 
2,4ZUpi<*d lmerraikna(_c 
n]meM5p__v 
rllnaPbb. 5p..v 

ufir 




*i «a<! 4^ 
is t4j m 

434 8.4 2li| 

,563 :-..95 53 

J « M 

354 1D5 4.0 
>241 . Z4 1.1 

lte« 13 24 
551 tl/.O 4. 
,'43! T10.0 3, 
•.297 Ml 2.: 

ami i 

, ?5S 2.3 

2 a a 

347 656 
171 
441 
141 
141 


L4U3. 


9f«H24 


s 



Not Jin 
Apr Oct 
Oct. April 

®l 

Jan Aup 
Jan Aim. 
FebJul 


J1S15 


Oct. Apr. 
AprOct 
Not Apr 
May Oct 
Mar Oc; 
Not June 
Nov May. 

Not July 
Oct Apr 
Not. May' 
Oct Apr 
Oct Apr 
Jtmrwot 

JuLDec. 
Nor Jw 
Jao.Aug. 
Jan Aug 


tool 


P-20 


PAPERyPRINTTNGy 
ADVERTISING 


753 MTASHocUoaSp-l 
391 AbboUMdVMsaC.y -27J 
4a? lAesisGrwpinp-y «ta 
27 A UdhodCansBiiSj^c «4j 
88J WbpraCdnnas.5p_>Y |W 
42J Assoc Paper-^— . y 2« 
3U«BB0riwbo5py ■ U 
255 toicertttaflOl3|L.j .-IJj 
40J BemroA— Y ' 245 
124.7 Beast Man 12*J. • » 

15-9 Hraad Street IQpj^l M 
(02 BnunringGra. — V £33 

715 BuriordtiMBI lp..Y 3*h 

716 KayefUTOoaPR lQpr «i 

57.7 Klarke Wooer 5A-.V 

% i a 

31.9 TClicrOnoWclOp-y 244 
12 4 Cradlry Print 10p..V . _ 3J 
X0< KTttO* Lodge lp-Y S 
17 J Crapow<Jan»«J..'..y 2»* 
631 ECran* Owb& 10y 1 ' 754 
6025 DSC — ^ .55* : 

M ’ | . 

885 FKB Group 5p f jn 

Hi (FalnCayuPfOSp-i 
881 Fergus ind- — r - gj 
295 Fray Pfdi iOp~^y 2?E 1 
5.87FFIlor*»3o.. r -iY « 

11.5 Gen* Grots 10s.'.J9 «■ « 
W.2 tflttQnlMttfijL.! gj 
441 wiGrertwrs-y ™ 
sot 

7.14 l&een UX^-t Ml 

40.7 toons MattkMpn.y » 
42.3 ton* 0W»t>26p_i . » 

45.7 DO Non/Wt A _Y 

jn j # [ftjBllfBlIm ,- V i ll I 

165JMDCrow2Jrt..r 3j 
202 iaiYkPWierlup..y . Ml 

23.1 OFfirrapSp W - 

U.l Com 30...—......I «3 

^4 «4 . 

32.1 MILKeSBKl Group.* . 52 

m ES^tE) -4 

BjM UprarCaesns. * 

SISSSKS* 

Em«mI SSbR- 

3L! (MnlWiWJ llSp.1 IU ? 

4HI IBK^ ’ 

Rseaes j 



■ iVJ 

[55 225 




■R13J 
5M19 6 


Dec July 1494 
oaJ«e U0«l 
April Oct o» 
J DC Mot 1520 1 
Oct Jm IAW 
IJSbrFM 1680 
Beptotter 17791 
■ NswMay 1759 
Nor May 1B01 
Feb Aug. 1859 
FebSre 1971| 
UarScs 19BB 
Nov Juiy 2009 
No* May- <580 
JanJuT 5123 




, Oct Apr 


Ltaa 




Fib. Alig. 
, AyOrt 
Apr. Oct. 
AprOct 
Apr Sept 
July Feb 
JiityFM 
Apr AM 


.JanJuix 
AaglMsr. 

KoMMOtr 
Da May 
FcAfzAteMo 
0« May 
May No* 

Nwjm 

LSJL^ . July Dee 
35(17.4 May Oct 
_ Fall. An*. 
AprOct. 
JanJnlx. 
June 


ZbW 

2719 

£723 

<241 

2924 

2925 

Sit 


I - 08 17 

|4-^S 







-AsrA&n 
Aug Fen 

&& 

Way Not 

%& 

j^: 


E259 


PAPER, PRINTING, 
ADVERTISING - Contd 


. Price 

C^la Stack 

104.4 Sbaodvlck Is I MS 

Z3C Knrt«{llaiwlDp.y 46 

254.4 Smilll (DjttfSJapj 366P 

932.9 Sraarilt UeffsnJ- 0 450 026 

- Da9VBeC»U«La.y £157*} 
251 ItenErtMMSp.* 37u 
2L7tTMDMwtlMg_0 254 
15.4 RnerpxfaHpiixpy 4! 

LL7 riMlwf£otttf5p„y 46a 

2301 UXPaperlOo f 289 

7.26 Udier WaikcrlOp. y 341 
4&4VPIGraw2>ap-.( 111 
8.01FfideoT»Fto5p_Y 114 
1S.7 WCRS Grasp 5p—« »9 

282 J WPP Group IDO— { 784 

197.5 Wace Group 2&L..E 419a 

152.fi WfaddlagtonLl.T-f 198 
B2J urnfflonda___Y 407 
23.2 WntritfanmiSp^y 5S 
4.71 fWartefaHnUfeT 9fa 
22^yeHo*harnm*r5p.ti 20® 


Net 


ujaz.Tl 


im 


sxm 


3.0 

L17 

2_L 


10. 0 
133 
F2.7 
13.95 
17.0 


7J 

g83 

Ld 

4.61 

33 




iLastl 

IxdH 

117.4 

lii.y 

asij 


?43L. 


50i 2.8 


T4JX La. 


V 

37 

85 

1M 

,1L7 

3L7 
19 Jb 
133 
303 
3L7 


20117 Jl 


DhrUeMs 
Paid 
Jen Nov 
Feb Aug 
MW Get 
Dr June 

[SeptMibtf 
FebJun 
OttJly 
Jan Sect 
Jtri Not 
July Dec 
FcbAag 
May Dec 
Oct Apr 
JaaJuly 
May Sent 
Jan July 
Not April 
Feb Oct 
Mar Sep 
Jan Sent 


PROPERTY 


100.4 9J lied UntfcoIOp.BJ 
5L2 D.HipcC«WPtri5| 

2 72.1 Artinma Sec||||i 
S4-.7 Asda Propwty aS!? 

18 2 DoSlioc-CaLRAM. , 

6.79 BOA ffWgs.lOn_..y 

103.4 BHHGroop5(^..p 
185 BatwttnbSWSlOpy 

12.4 Barlows 10p v 

34.6 XiU|SiaU«r«41p_ 

219.7 ailMH(PmyJ y 

1837 Bradford Prop. 5p-y 

613 Bratero Proos y 

IBM anuunia Grp. 5p..v 
ffi3.9 British Land..— — a 
379X BrUton Estate.— B 23>>d 

62.7 Kraatoeil LdS0p_p iaSj 

80.4 ^Broo*oroaot_ ,v 

H- Cal»» 


LbStCaJedociaa Tst20jt. 
«7^9captt»14.Cnante_J 

89.ljDos5pcPref.__S 


18.1pftgj 4i tog. 1 F^»_‘ 

415 Oty SHe Estates- yj 
24.7 CLarkr NickoOs-.^yj 
IDLE Sayforo Preps 5p_o| 

Z90 Do.WafrantCZj 

18.6 Conipco Hldgsaip- 

461 CoonelL 

2323 Control Secs. 10n_ 

3.73 CoumyGleo y 

20.7 JusritsPraD. GfB-yi 

166.2 DatJanlHIdgsJ *lH5d 22J2 Z913L7 1 

69.4 Dares Estates 5p_ & J4 L3i 53033 

153 de Monjan Group 5*1.3 
523DebwteuaTw5n5p.il 

37.0 Dwcar* vi 

63JDrewtm Valley 5p.y{ 

63.4 Dukemlnster 10o_ re 

143 Dwsoe tores b-Spr 
361 Dwyer yf 


Iw 


UU 12.^ Z4 05 
124 6.C 3.4 

_ _. 46.( 21 135 
1461 15 1.4 225 

u9 3*1% 5.9 225 
7S 35 6.2 225 
244 4.C 3.7 3.4 

7.C 6.6 rua 
2 . 25 31 85 
4.43 4.4 85 
1SJ 4X 17.4 
2i Z‘ - 
6t6.C 2.7 3.4 
45 3.7 17.4 
45! L6195 
Mj 8E 21 5.6, 
_ 5C 17 19.6] 
590Ut525 13 2BJ3 
Uil 4 J3 45 OS' 


iw«a^ 


. .7 273 
96 5.7596 8.0 17 Jl 
15( 05 0517.4 

49W 12. OS 01 JL7! 
1661 16.0 23 225 
133 5 JS 55 135 

163 45 35 3.7 

197 5.63 31 3.7 

29( L8£ 15133 
170 75 5.9 3.4 

103 7% % IOC 17.4 
270 tL3« 0.7 56 
240* 145 25 31-7 

384 9i 41 3.4 

^ 9.0j 1^15.8 

2M 9.q 55(17.4 
571 sara LM17.7 

ins 3 Jifi.6 

2901 &2S 3^17.4 


13.4 Do. 7 i, pc Pf. y 

66. ( igreloa Trust y 

191 MTOPRp.Gip.Iflp.} 
7.4C jqAITsiasPtol^Y 

605 Erooln Group y 

19.2SM.4ATOI 
48.0 E3ts.&GeB.2Dp_.Yl 
24.6Do.6pcOr.Pf. 

83.C Evans of Leeds vi 

Hi -wart v( 


405tFhahiU PrpTjt—1 

W.WF5.M,PigK.lDp-i 
216.7 Frogcwe Est50p.| 
842 Winger Trosf 
665.9 IL Portland 5(B 
56.9 Do9t?oe Or L*2® 
23.71^ Property h25p 

4605 rfeytoatlOo. | 

126.C HaaJni Caubyude Jp 

102.' HarenmoB- A-_N 
828 Haunter DrroHp 
49.BHjrt.eqer Prop lOp. 
65.7 KdIcalBar5p — I 
18 1 }o.5>«KCtM'12_Yr 




93 35 52} 5.6 

171 7.0 533.7 

a9 5.5 33 225 
815 65 l!q 3.4 

72 153 25(85 

* 

t3.( 1.7195 
1051 92 

IMari 165 5.4 17.7] 

25 1217.7 

1271 L26 27 225} 
275d 61 29 3L7 

im 5.0 25 19.6 
3.4 20176 
117) 6.0 6.1 1 33 

655 32 17.7 
115f 229 26Z72J 


1.6131 

465 HNOC0 10p___ B 
272.C Tnry Herdr.De»...o 6351 

106.9 tat Inc Ppty J0.01 — 88 m 

5.00 Jen8talovf*L__ - 2S0l 

■125 Kentob Pr<Y>.5p — 6W 

■ IkKfc-g si 

1 485 DoMncLn 2000-05. } £234U 
1013.1 LanfSeavtUesELur 398| 
4905 kLlbcht III OA 2025} 

194.9 ao-iScjsiiaacao-} 

7462 Itsrxf Lease 50c. — ■■ 
- ftansnswoaxc- noi^ 
2655Laad&£MurreU)p.l lffi 
473 Do.6pcCmt.Prri . .M 
4L8 Do. bbpc Ct Pf. 

9B.7 IJrinaSbrpItsSpTa 1 
I 333 Uo-Sear Mes 150-3341; 

I 2*3 HAantetoeeEstsai 

<93 MdBemey l Op— -J 
60.B McKay Secs TOH 
175 MadwtUaiH^ 

73.0 Mertole I**re5p_} 

18.C Merlin Inti Props, j 
10.4 Miolynm wmm 
103 WonrfiridEsausl 

374.7 Moamlelgft 

88.8 Do.525pcCntPf_ I 

64.9 Meuariw 6 ms. 5p_y 

334^fuStot( 0L & Ji_ d 

bl23WewCaterofi*Sp. S 


1.25] 2.4 225 
195} IDS 72 3.7 
5^ 42 163 
54S tioioj 25 3 l 4 
-14.au 3.7 
34M 673 29 19.6 

796 17.0 28 85 
231 55 4.8 19.6 

665 t22f 4519.6 
347 5.8 22 225 

96 5k% 73 5.6 , 
2M 4.E 26 133 
64 Q3& 451230 
36 022 Of 132| 
13 20 5.6 
7.7125 
25) 1J 223. 


302H6n»Es9.Prw5p_| 

48.2 Dsa»y Estates 5p- j 
63.9PahneretanHIdgs.-i 
522 Paitaliie Htos- 10P- 
2205 Peri Hidgs. 1 

53.6 ^bwo* Prop*. U>0— ' 

1393 Pams- Corp. trlOp. 1 

65'5 Priest ltota#slM| 

453 DctJscXtlteUJ) 

227 Hire Ce rilrettVI 
.34.4 Prat). Partnereblp..' 

169.7 Prep. Set [Dt50p.| 

29.7 ffhopertyTstlp—! 

.19.9 R3?tan Prop 1 p..toP 
181.9 HtaodsworthTstT? 

1005 RegaJto. A 

44fl.ffitasefca«h2fo-..-al 

| 31.6R«»llnsofll0fl — « 

13.9 FSafriaud5p >11 

• 16.4 jSalhnaa«A302~| 

355 SarllliSp 1 

51.9StMo«M*nlOp— i 

1683 Std.Metrtip.20n.-. 

53.0 Stettotxny yf 

557 Sbeaftartt Pr^re^w 
1083 SjhtXlu Sere. ■ 

5.44 Shield Group 5^1 
579Do.5-84pcCy.Pt_v 
I ■ 103 SJ«falrCoWs>Jtii 

I 415 Do.lMrpe2019.riClfl3h QUV1M10.«MW 
1683 Da. 6pc Cy.8dZ0Q3..vi 017 ^1 Q6%] 5^3.4 
1915 SoDtteMPm.So^HMtHHM^M 

41 J CriU«.| 


83.7tropieflxtra.__jn 


242 Do.7>tpcCH. 

104.1 Town Centre. — 

735 Trafford Park..- . 

645 »Ti«nctmoadiqpL.v 
’971 fTrerlw Hb*».10p.v 
65£ trust of Prop-5p_.t 
2W|0KUOd._.i_.^.v 
Men Sgrare 10p_ y 
ijrner Estate 5p_y 
' lot. 5p- Y 

tatLSt-y 

S&fS ■ m 



30« 231U3 

ebsi a laH 5 ? 


62} o05j Ul3L10| 
25f 3^851 

38J* 03 1355 1 

a «3 23 3.4 

303 83 35(17.7 

133 403.d 3.01272 
29! lig 4 J 17.7 
US al.a 2385 
173 075%) 027.2 

481 . is Q 9C831 

£149 Q65W 4.4(135 
179 ..•■ « 3 - 
321 5.a 25119.6 

202 t3ja 23^303 
3N 1 j - 
12 0.3.71 L9| 5.9 
317 4125] 15] 135 
1« 4$ 4^195 

76 l!| 2.6U9.9 

81 L35j &917.4, 
664 L6| 01431] 

253 155} 0.7|19.6 

7fl| L2M 4-9417.7 
7g 92l 

10*4 3.73 51331.7 

I4M O.a £3272 

16S fSJU 4.ill9.b 

21§ Lq 0^1212 
3« 0.7S 251163 
45 7.l|l9.6 
55} X.O^ 2.430.1 
M 584%Jl42 132 
^ 13.0 43135 
8.9)333.4 


. . ^ 3.0j L6|3L7 

103] 5V5U 73l9A 

543 1123 43195, 
^3 4i7J0i 

201* -J2.8bf 

' uJ 0515.9 
SMSQ7V-J 03l35 
tLi IpT; 
220} 14.71 2W 3.4 
" d5.l3 23272] 
1M 3 a 3.412B-H 

ibs 0.93 i.ap 

643 U.gj 7 mu?] 
S3 ■■ l.a 3.0jl7.7} 
ZJB 1629 43 5.6 
327 Tg £352] 
183 ll^rte5 
1M 4M 3-6j 3.7 
7.^11.^132] 


■JasJflJy 
Apr Oa 
May Not 
July Not 
Dec Jure 
July Dec 
JunNot 
Fib Oct 
May Nov 
May Dec 
Dec July 
Juo Aug 
Mar No* 
Not. May 
Feb. Aug. 
July Not. 
Feb Aug 

Frit. Sep. 

Dec Jun 

Fetnuury 
AprOct 
AprOct 
JnaNw 
Ms- Sept 
Jtdy Dec 
Apr. Oct. 
Jan Aug 
Feb Aug 
Sen Mar 
May Oct 
May Nov 
July Mar 
July Sept 

OtcMar 

October 
May Not 

Jut* 0 
, July Slot 
Mur. Sept 
Sept Apr 
Jan Aug 
FRAog 
. July 
Nor May 
June 

FebAag 

Apr. Aug. 

August 
July 
FebSept 
Not July 
Are Not 

Jan. Aug. 
Oct Mar 


pi?n 


2327 

2336 

2343 

080 

1400 

1401 
<328 
2429 
1806 
5119 
5133 
24% 
2497 
5330 
2507 
2512 

1375 

1376 



Jan July 
Mar Aug 

fflJS 


TO3 

as 

M78 
3570 
5165 
3599 
3624 
2247 

m> 

3719 
*120 

3727 

3728 
3730 
3759 
3769 

ss 

5137 

3859 
3869 
1388 
52® 
5153 
4089 
3956 
H182 
'March Not WOO I 


JanJaiy 
Feb Aug 
Mar Sept 
AprOct 
Oct. May 
Jure Dec 
JreeDec 

Ju^y?et 
Jan Jit 

JasJuv 

November 

.Oct 
Apr. Oct. 
Jag Jim 
A pr. Not. 
J«Apr 

October 
April 
January 
Sep Jan 
Mar July 
Apr. Sept. 
Jan. July 
Jan Aug 
Aar. Oct. 
Mar Oct 
Mar. Oa. 
Apr Dct 


4007 

<009 

4010 

«5 

4038 

<036 

4035 

1955 

4059 

4614 

4074 

4096 

4629 

<254 

4255 

4264 

4288 

<298 

4639 

•315 

1356 

7704 

<433 

4434 

(435 


6182 

E 254 


SHOES AND LEATHER 


benHtb.2DfL 
irdfiamar.._ | 

&FUter.._ 

364 Stylo V 



SOUTH AFRICANS 


- NPV 

Am.lad.RL. 
RandlOc_. 

Flds.P.2*»c_j 

l,4&Nc* Wgf* Pro aSc.: 
25.«3KBaau«50c — 

786^SAS0LRL 

IjEtdSA Brews 20 cj_... 

443, «Tlger Oats lc 

1893Tongaat-HMrilitL 


90^AW 

sidpii 

12-6*1 
27. 


lUfesinll 


lL2jAHj*m«g».aop...jjj 
lid Textile. — f 

g rips Bras Y 

JJ200..._v 

nAMp_.,v 

Bh<ir_.._:v 

MsoalntT,..— ...f 
uromcndCreop-v 
utysWHfleylO|i_y 
'aapriTrsangsp..} 
{John) — y 

Hictrag Pwt««L y 
I'wreth M.20p.c 
-..tgtareiS) 10ft.. — 
4lsomefHldgsJ._Y 

ft ntygS iU$L«u p 

Gro y 

. —-Ittflr. 

h 9^jMB(RobmKJ_« 
iffiries<S.32to v 

£wEmK->v 

.^daunitiop — v 

ETZOP-.- Y 

■— tr 



TEXTILES 


zze 

242 

88 

2H 

365 

238 

>3 

its 

133 

162 

231 

lit 

U6 

176 

97 

179 
250 
28< 
UD 
149 

71 

62 

2Z0 

71 

UB 

6! 

180 
106 
ins 


Jw.JMy 

OCLML 

Ho* Apr 

Apr- Ott. 
Jan Aug 
May Oct 
NOT. May 
July Feb 
July DR 
Jan. July 
Jan Oct. 

. Sept Mar 
| j». June 
May Not 
Jan Jure 
Jan. Jure 
JaaJoiy 
July Feb 
Mar. Get. 
Nov. 



TEXTILES — Contd 


JStodfcid! 


26 

2L2 

toltf 
3JXXY1 


stack 

WtRJlflp_y 
-SmlOp-.p 
9rcrt‘niJrsy. lQp_y 
2 TamklBMt_.__. y 

C Teeuf 

J Toray VSO 

7 Wot Trust 2b p_ y 

’orkWeMp. v 

'ougaaL v 


IN 

44 

IX 

343 

122 

446 

27 

217 

19 



■bidOTto 
Paid 
JanJuly 
Jan Oct 
Apr. Od. 
Fib June 
JanJuly 

Dr July 
Ju(y Dee. 


»y- 

toc 

4041 

4121 

4202 

<247 

4249 

•258 

<464 

4560 

Q.489 


TOBACCOS 


. 3.3 3.4 Jure Not 1717 
;iL‘ 25.4 Jose Dec 1716 
2.W3L7 Jaa Sept 0863 


TRANSPORT 


ljwj Jwres»d-yASWC5. £77/. 3850*2 
ijW‘ BrtSTAlnrays... o 117 7.7 

18.4 Krh. isi. A'ayJ Iflp y 102 2i 

32BJ SXSJ £21 1„ SL2« 

4J6JJ Can. Pdflc | £134. 76c] 

19.4 Do.ApcDebaOO. MIW 4% 

40.5 Ciarkson Menu), y 193 6^5] 
72L1 3reFi«WHR62>ac_ 09 i. 98d 


135 

864 

iSOJSJa. Warrants Wh 

34.7reWi*fU> y 141 

ISiss 

22J|MI Strn. O y 


162 iecobsU. l.!20p..Yt 

227^ L*p Group 2p. { 

14 J Laud O'Scas Frts...y 
92.C Mao. Ship Can. EL. 

742.0 MgaettkteaASOJO. 

36.6 Imy DOT* 6 HuTOn. t 

898.0 NFC VarVtg5p_..| 

160 Nora* lo__. v 

18. C NortshlKDp y 
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SsmtACo— y 201 iqiid 

r™ -t M taO-^ 

laAnmr...f 1Z2 5.9 

Do.9*eO< 95-2000., Q»b 09% 

' ' 4Camn.10p._c 176 9^ 

■“ ■ 01 ait*: 

£ K | 
1 SG 1.9 

22 nG5q 

3 238 153 

67| 56) 

IVTJOHj U-. 


S&Bttd 


LES 1 

iBrov 


Si 

19.9 


8.# 


% 3.7117 10] 


22-5 


i2 


at 

turga Ftf. Man.., 219 10. 

jstooe5p v 7b 

176 IFIntedi lOp. — y CL 

44 J Frost Group y 31 IK 9651 

106.9 SPG.... t 3S U 7f 

13.8 iTVtanarrlw50p-.y log lfl 

0.77 Da Wrrali — , 32 H 

- f&TOthletutSOJO.. fclS Q50q 5.4|29.U.| 

175.0 raesutagNttrU— 70§ 

63.0 kitetiAm. Endn-Y IBS U5V 

113 iGutdebouse lp — y 51*] nl 

0.35 Da Warrants. — y 2Sr, 

’sj aaiiarsiM -? 1 

183Harrey&T.20p_y <33 112.0, 

160.7 *Haw Par SSI 1«W63bd 

154.9 lenderionATOGp._Y 7<a 30.9 

M.O Haming Gibsao. _..y 282 b9.0| 

i 42IFIC0 V 3ll *4. 

1.9 ml Dt, Hidgs. | 52'ri *7' 

lifi lot. tot. Tst. J». a... 813 013^ 

10.5 InrestmentCo y 38] 0^ 

44.8 vory&SImeOJp.Y 146 5 75] 

13.1 Kikiizl IC5f- 100 QlOOc] 

68.9 Ll.T. Hidgs. fi 118 a7.5y 

14.6 JriniAscln»10a.y 34 O.fl 

116.0 Hn»donForfalttog.p 116 7.29 

196.2 .on. Merchant.. ._ y 121 3.0 

95.4 Oo.Defd y 119 A 

27 J Do. 7LpcC* 2000-05, £109 07\%] 

323.9 MAI 5a 0 263 4.29 

254.6 M. & G. Group — 9 341 F103 

68.0 MaJedie Invs. lOp. £ 259 6^ 

33.9 Malacca FdPtfllc- 969 

24.0 Helillle Street bns-v 107 3.1 

0.97]Do. Warrants..-— , 


%UXi 


£0 


310' 
8^ 
111 87] 

22-5 

225] 

17.4 

34 

3.4 


401- ItoturyAstMgtSay 
113.2 Hat Home Loras Upy 
8S.1D0 7bpeCwPref_., 

22J hroteL'JagtC*5(M 

4.7t Oceana Cons. y 

3.B5 Parambe lOp y 

4.48 Parr Wi5p — y 

17.1 ’erpeUial. y 

22.C PwtmlFiPhflLR- 
9.85 Hta&oue Bros 5p..t 

15.1 Renaissance Hidgs.-., 

0.43 Do. Warrants * 

92.3 Rutland Trust lp...fi 

L139fi Stun Fd. Red. Prf_. £12b 
1722 Staore&FrlttaUadarp 77 2.0 

34 0 SmIUi New Court.. V 117 1.5 

32.0 Do. CB, Prt 50p...., 71 6312^.. 

6.61 Stratagem Grp 20a 7« 3.0 23ZBJ1| 

lL7 5umltl00p._ y 174 4.5 

414.0 reneteueBnbSim, 207 Qll* 3-4 

60.0 Hal Eure Fd. Ptg... 800 

aM5: ToaSanrnA DKlSo.. £87L Q10% 

48.4 FiranwMd 5p_ j 54b tl.5 

2.16 Do. Wntus _i 26 

60 3 Tyndall Hidgs 8 1H 53 

293 KITC Grow.— fi 194 10 0 

0.79 In <3fbcMC»« 1999. 63 438) 

- fiWarrlorMuslrifs|.. 4 

1362 West pool inv y 136 U 

4 .78 EVetartM tat. 5o_., 41 0 ; 

49.7l»Yort Trust lOp-yl 5fiJ 2. 


M| 7,2 

§ »a 

J 2 s * 

153 
101 

40 0.63] 


etc 




ojbaol 


h 

127] 

104 


17.7 

225 

3L7 

17.7 

19 4 6l 

25 

13.2 

223 

L1L 


«? 


3.7 

193 

3-7 


mi 


IOJ 

22 

U-l 

2 


7JI 

5-^ 

4.1 

33 

0)3.7 


142| 

3.4 

17.7 

3.4 

w 


24.6 

19.6 

,aa 

ti3.10 

riM.u 

17.4 

196 

3.7 

59 

17.4 
3.7 

3.4 


3.3M 


3.4 

3.4 

5.6 

225 

17.7 




3.4 

133, 


27.2 

34 

133 

5.6 

16.1 
27 2 

19A 


DMdends 2ty- 
Pakt I be 

May 1492 
November 1512 
October 1541 
2.88 1577 

June 5316 
5323 

Jan Aug 1704 

Mot Ott. 1739 
Juo. Jan. 1738 

- >175 
Oct Apr 1812 

September 1834 
January 1942 
May Oct 1960 
July Jan 1459 
JanJnty 1903 
JanJuly 1904 
JanJuly D905 
Aug Ftt 6)18 
May Oct 
August E096 
Apr Oct 
May Oct. 2166 
Sep Feb 2361 
Aorll 2384 
Aw Oct 2420 
May Ott 2417 
2038 
2607 

JanJuly 2639 
Feb July 2790 
October <467 

- K968 
Oetebre 

- |4997 
December (<466 
July ■> 


NovApr 
Jure 
Jan July 
Dec Jui 
Apr Nov 
Dec. Apr. 
Nov May 
Feb Aug 
Jan. Aug. 
Feb Oct. 
FebJul 
Jan Aug 
Ott May 
February 

AprOct 
Mot Nov 
July Jan. 
July Jan 


Jan. Aug. 13334 
§346 

Feb. July t36?l 

Dec. July 
Ott. June 


July DR 
JanJuly 
Jan Jure 

Novembre 
July Ott 


May Not 

Not. May 
February 
Jan. July 
December 
Nov. May 
MayOa. 


April Oa 

Nov. May 
Dee Jul 
June Or 

Mar Not 


2809 

2846 

2870 

2442 

2977 

2968 

2990 

5000 

3012 

3069 

3202 
3181 
4383 
3205 
3204 

3203 
1268 
3245 
3270 


3807 

3806 

3841 

4487 

M23 

4046 

4045 

3194 

4132 

4192 

b020 

<833 

<294 

4295 

<330 

4368 

1033 


OIL AND GAS 


*.79 {Aberdeen PeUOa-t 

4.69 fAmBritlnif... 1 

36J Mrabtx PelNI 

U3J Aran Enw20p_... f 
22.7 MttartcRei trt. 05 \ 

24.4 Asha Petroleum!.., 

‘’iiasM 

66.6 efirklaeOII Z7 

25.1 Brit. Borneo lDp.. , 

8829 J Britlsb Gas _e 

2.0J Brit. Petroletrn....c 

5.71 Do. toe Pf.il...., 

23.2 »itotetim025..i 

UMiBurmabil « 

47 J Do.BbpcLn.91-9b.ri 
54 2 Calm Energy U....OT 
713.6 CatorSroup 50p-. « 

456 imurylOp _fi 

UStfi Cbevran Cpn. S3 

3.16 □preowiKUia lp._1 
454.1 OttSe Pwoleum... fi 
Uttl Coastal CpnSO-33.. 

- flCoumanJ PeL N.L. 

4JL5 s Cam-Tek Bra , 

25.4 iCorroypRSn y 

- Kootoiifeted Brian. 

463 aCnsader 20e. 

-(CultiisRes NLAS2. . 

8011 M 

12b Ln...v 

tew be Oil 0 

1. 10b pc 2013.. v 
vergreen Res. I_. 
Co. LoubiaHicfi 

alibSienliiil.2aLri 

Falmouth Pet 

“ImlMdOII !0cu> 
'tadferaiiOaj 

!iicR«opf«s...' 
obal Nat Bra.... 

il Prato I 

Western fes.A|... 
IfstreamResi.... 
Iltw Oil Corp- . 
K Oil & Gas 50pp) 
. OUand Panlna a 

Hunting PS ri 

! Do. LOpeQH.Lu. *47.1 


Hi 

lii 


’4 , 

57! 24 Oj 

207b 2« 

299 13i) 
71 5.6% 
5b 3 
6JC 19.0 
£8t <&*%■ 
305 A 
42* 17.fi 

6.9 
«lb9 


149 

£33 


157^ 

“H 

16b 

69 

216 

49 

14 

Z7 

anb 

684 

Till 

£27 b 

h 

26b 

18b. 

3M 

10U 


S3 


Q4Cd 


Q2-5q 


■fiS 

qim«: 


tisajd 


L« 


a “■ 


Qit^ 


5 b 
5.6 
6.0 
93 

4.0 

U-2 

55 

54 

5.4 

0.6 

l.C 


22 : 


12_1 

2.4 

1U 


5.1 


583 


5.6. 

17.7. 

22.5 
19.6| 

17.4 

10.7! 

3.7 

19.6 
31.1 

17 4] 
253 


iaiD| 

4 85 
5.4 
133| 
83 


105 


6.6 


17 4, 
17.7 


0312 6 


8222. 


22 5' 
17.4 

‘3 


4475 
4553 

Jan Jul M568 


ista 

1585 

1356 

1358 

3015 

1144 

1947 

1402 

1912 

1920 

1918 

1362 

2012 

2014 

2036 

2037 
2098 

2463 

2170 

2173 

4830 

1310 

133S 


July Dr. 
Mar Oa 
AatoFeMj 

JanJuly 

JanJuly 
Feb. Aug- 


Feb. Apg. 
Jan. Aug. 
HrJtSnDM 


MayOa 

JanJuly 


M arch Oct £2286 


24a 

2446 

2482 

5051 


No* May 
No* Mot 
D ecember 


HrJaSmOK»21 
SMI 

Em 
too 6 
tow 

p742 

2813 
U737 
2892 


May 
Feb. July 

epJyDcJmj 

Augost 
July Dec 
Jan Jutr 


OIL AND GAS- Contd 


Market 

G#.£> Stack 

-WntiPnCnn. — 

17 i KCA Drilling lp_.y 21b 
167 IKeH Energy 10p...fi 
26.4 Do.6pcC*. Prl -Y 
8.83 Klagnoa DULCasSOu, 

- yLennard Dll 50c . 

L22D6 LASMO _e 

103 Do. “Ops” 10c... ( 

415 Da9bppCkMna« 183 L 
4.67 tLyundw Pet 5p.v 

X7.7 >Mjrlne> lOp v 

133.2 MeuS&Scm. Rta.y 
73J tMoreifflRt Oil Sp—fi 
U_S New London to y 

- PU2 Oil fibs NZSOM. 

2543.1 Norsk Hydra Kr20 

31.1 ONthSeaGen...- H 
3 674 4 Occidental PfL 20c. 

- WhioRra. 

18.3 foil, rr Res. - ...y 

- gPan Pacific Prt.... 

134 Petrocon 12bp.._ v 

3 T0L1 VPttrtrf iu SA. . ... 

1.76 t P etraoeu PetroteumY 

34.2 »Picl Pet. 5p y 1111 

466 1 Premier Cons. 5p . $ U9Lg 


240 2 Banger 01 1 1 ..... 

C3I41 Royal Dutcb FI 5. .. 

1.57 Sandpiper Od 

576.5 fSamosASO 25c... 

-oSwptreRrai 

UJSSI Shell Trans Beg ... t- 
6.90 Do 7pePf. El — v 

18 6 5H>o'ene Y 

12.6 y5ouiiMslfies.40Dv 

1045 So-reteigs Oil fi 

13.1 TREoegylOa v 

LM51 Texaco ope Cot 

L43D1 Touh-aeFf PetB. . 
Ib5.0 Trltoa Europe 5p.. B 
73 0»TusfcarBeslr5p. ri 

UflJi Ultramar- _..o] 

880.0 fWoodsWe A50c.... 


Price 

139) 


_ 6% 

100 10175: 1.1 

510 6.5 2^85 

145 21 61 


18 

29 

20 

29 b 

£171 

21 

45b 

3. 

73l 

0041 


lii 


322 

£41b 

10Jt| 

24W 

IBS] 

22 

aosb 

£48 b. 
! 8 ) 
ill 


i n 


19^34 

9.63*« 12.4|l9.6 


0U^‘« 

in 

QSL50 


BFr40U 


01429* 

«Ufl^ 

4 9®. 
12 D] 


08% 

030% 


9j 


2. 7] 24.4 
3J17.4: 




U 


3.d 


27 2 
17 4 


206 


-17 

125 

10.4 

13.3 
17 7 

, 34 

6 85 


117 4 

16. B 


DMriead 

Paid 


P*: 

llhf 


3073 
2211 
SOS9 
May Dec 3041 
3155 
3184 
3140 
3188 
3240 
1289 
3032 
3406 
3480 


June Nov 
May Oct 
July Jan 


Joie 
Oa Jun 

JAJO 


MayScpL 
Oa May 


Nov. May 
Feb. Aug. 
Jaa May 


OVERSEAS TRADERS 


S003 
4005 
4021 
4066 
40u7 
1275 
Jun. Oct. 4201 
June 

4313 
1479 
Jun Ott. 4340 
W535 


3514 

1529 


1469 

4850 

3646 

3M7 

3659 

37U 

3770 

3872 

3416 


4 JOwiei Corp US SLSO... 


115 04c 

1D1 hi. 82 
457 013.0 

Do 5pcCumPrt£l.: 50 Q4.9 

51.4|Baistead lOp fi 61b l-l 

21.BOillllnmonCpn v 156 BC 

%oraAlnCrpUSS{.. 64 03c 

Vlnlar Uamesl.. . B lib] 4.15| 


6.77 African Lakes 
136 KAanfagioa Hidgs .. y| 
100 , 


1u.1l .. . 

71 JreFlrst Pac Co It. 


204.1 


CN Great Notate Q0. 


W.Ofcrand Central 10p.y| 


912.2 K'ris'nsCros a 

UBbi Inchupe — n 

LSPSSLonmo o 

77 £ Parian. Zodi. 10o...y 
72 9 Oo ‘A-NWlOs-.y 
788.7 Polly Peck tatl 1 Op a 
76 0 Do.9pcC*Ln'03-08 y U7tf Q9*i. 

15.4 REA Hidgs Y 224 3.0) 

8915 Si me Darby MSOS W riUld 

314 9 fo:er Kem fi lZfiiri n3 641 

3.B4UM Pins Africa 1950,1 29 Q5d 

PLANTATIONS 


7k00 6«d 

£66 bl 12 V 


4 -3 

16fi 7 7| 
293 9.2a 
2B8SJ »UW 
317 t7.a 
317 t7.a 
305 j9.19 


4 3 27.2 
2.4 17 4 
2 817 4 
9.U 

2-4 225 
b B 7b 

4 fi - 
15 20 5 
25 19.b 
61 8.5 
42 85 

5 2 31.7 
3J 3.4 
3.3 34 
40225 
5.1 3.7 
l.Blbl 
2.6 3 4 
3.B 13.3. 
4 3 27.2 


April 1527 
June [1526 
Nov Jun Hb26 
12 12] Jon July 

Not. July U8S3 
DetJuly (2125 


July Jan. 25b5 
5257 
May 2712 
Nov. June 2754 
July D« 2840 
JanJuly 2974 
Oct. Apr. 3217 
MayDec 3609 
May Dec MB 
Feb Aug 3o87 
Feb. Are. 3665 
Aug. Mar. 3749 
May Nov. 4022 
OctUaj 4267 
June. Nov 14376 


Market] | Price l Div (V 

C«.U Stock I 1 Net Ifir 

Rubbers, Palm Oil 

19 l|Angto-&8t Plants.. y| 

15 0 Berum lOp 

3E9.6HjrTnonsUlr.PI. US1 
163.2 Highlands M50c ... 

368 6 Kuala Keoong MSI. 

4 77 Lendu Hiogs to .... 

21 3ubHw Etans ta>. 10a yi 


12.8 Assam DooanCl— 

70 6 Lavrrie Grp. £1 

8.92 Moran lOp 

2&.0Ml!inamson£J 


Id] Last | DhEdrnds ttty- 

firitl xd I Paid rilne 


S7 filO 311 - 
75 3 C 5 J 17.7 

50 sfllSi 6 8 3.7 
54 QlOc 4 217 4 
87 «11175c 4 6 27 2 
53 0 9 2.3 8.5 

73] 2-Ol3.7llO.7i 


July 1618 
Augost 1816 
Aug Jan 2839 
May On. 2893 
Are Oct 3109 
Dec Jun 3154 
Augost 0868 



April 
October 
JanJuly 
Jul. Jan. 


Central Rand 

4. 05] Durban Deep Rl 

29.6 East Rand Prp- R1.-I 

. 2.64 E90II Coos. 50c. 

204.8 Randfonfn Est. R2. 

1.49 Simmer fi Jack 2c_ 
2.63iWratRandRl 


17411 

171 - - 6*81 

12 s015c t 20.6 
£33 b 01150c 72 17.7 

A - - 3 87 

62l 4 -U287 


1681 
J139 
34U 
45 12 


E389 


: 639, 

Apr Ott 
Mar Aug 13767 


6.30 Bracken 90c 

20.6 East Dagga RL. .. . 
45 J Eastern Tr® Ol 50c. 

85.0 ERGO 50c. 

7.78 Grootrlel 25c 

147.: Kinross Rl 

1X4 Leslie 65c- — 

- WnddarBGoldlMgL.. 

I_49 Hand ex 25c. 

- Mare ExlfiExpl 50t. 
L20 Rood epoort Gold. — 
5.05 5. A/rlaw Ld. 35c.. .| 
292 l/Iakfreitein 20c — 

144 6 Wlnkethaak Rl— 
l.tnWlt. Nigel 25a 


Eastern Rand 

45| Q45c)24i|19.9 
262 0L20c 10.4 22.5 
£10 b t0310c 6.1 12.12 
202 Q115t 13.fi 14.11 
6 Bn jQ70t 1 31.7 
818 Q270< 7.8 19.9 
71 Q50c 175 19.9 


Jun Nov ]192B 
June P3% 
Jul Jan 
Dec. June (2398 
Sept Feb. C779 
JunNot. B092 
JunNot. G157 


«0i Blrvoor25c 

791 BuHelsRl 

193.1 Deeikraal 20c 

28.0 Docmtoouln25t... 

UB72 Dnefootoln 50c. 

431.9 UanferandGld.20c.. 

13.6 asburg RL — 

508.5 HartrteestlOC- 

663.6 KIm* Gold 25c. 

49.6 Lebanon 20c— 

559.C Southvaal 50c , 

25 5SUIfworiBb0c...._| 
L0Q71 Waal Reefs 50c. — 

15.6 Wentenpost 25c_ — ,. 
27 .4 Western Areas Rl.... 

309.3 Western Deep R2— . 
91-lEandpan 10c. 


206.6 Beatrix Mines, 

644.fi F5. Cons. 60M 50c. 
30 J Free Sate Dev. 10c. 

83.3 Harmony 50c 

137.2 loeUH.J.l Goldie. 

23.2 LoralneRl 

42.0 5L Helena RL 

BLaUnisel 


33) H HU-661 
33 
5 

55 Q60c|24.B|l3-2 
43 t030q 320.6 
£llb Q315q 6^19 9] 

lH H ^880 

Far West Rand 

170jF0100dl3.428J2] 
7184 tQ585l 186 31.7 
194 rt}70i 8.2 3.7 
7D «45c 1 28.121 

680 Q200c 6.7 3.7 , 
447 095c 4.8 13.21 
45 010.4c 53 l'87l 
454 to 153c 7.91212] 
546 :0140c x 3.7 
124 tQB5c 1 2812] 
£21 b 0710( 7.5 13.2 
1954 10150(13.4 31.7 
£53 Q1900c 8-2 13.2 
77 tQBOc t 3.7 
61 - - 1-B7 

mb 0500c 10.0 13 2 
7MD30 Jd 9.9l 3.7 

O.F.S. 

2<3| tQ68c| 6.4(131 
555 (0310c J 14.11 
138 - - - 

310 0115c 8.4 3 4 
140 - - - 

14Z 025c 4.1 14 U' 
436ri rQ305c 15 9 31.7 
290l Q115a 9.QU.9.9! 


Mar.Sept 
August 
Jun Nov. 


H522 


Feb. Aug. 1857 
SeptJra »KX1 
Feb. Aug. 2330 
Feb Aug 2364 
Aug. Feb 1062 
Mar Sept 2432 
2453 

Jan Jul 2 
Feb. Aug. 3104 
Feb Aog 3162 
Sept Mar 4065 
Sept Feb. <117 
Mar.Sept <382 
Feb. Aug. 1218 
MratSept 4476 
Mar.Sept. 4477 
Feb Aug (l 234 


1.415C AaglnAm.tov.50c.. 

12021 De Beers Df. 5c. 

2.52 Do. 40ocP1. R5.... 
479.6 Impato Plat. 20c... . 
US 8 Lydenbreg 12bc.... 
UliWus. Plat 10c. 


Diamond and Platinum 

£141 01600J 2.613110 
890 0200c 5.1 3 101 
315 Q200I 14 7 2812 
832 rOlflOl 4 9 272 
75D id 135c 4.2 13.2 
£10 b Wtow 4 813.2 

Central African 


Apr June 1782 
June Dec 2629 
2630 

Ott May 2833 
304-5 

December 3220 
Sept Feb. 4087 
May Nov. H35b 


Dee June 
Not May 2322 
Feb Aug 
Mar Oct 2970 
Apr Ott 
Mar Sept 0890 


'aieonZ50c. 

Waekie Col.ZSl... 



60 5q ll 8 10.87] JanJone 


J01L5I t 9.9 
6 0 S3 19.6 
6.C 125 19 6 
H H9’80 


M38 


May Nov 4424 
AwJly 5251 
July 

- H56B 


Finance 


269.fi Ang. Am. Coal 50c.. 

33711 Anglo Amtr. 10c 

993J Ang. Am. Gold Rl... 

1.18 Arqlovaal 50C. I 

12. D rCfooau Gold lOp.ri 

30.4 Kluff Res. B 

0.76 H)o. Warrants yf 

31736 Cons. Gold Fields., s 

328.4 GenbelRl 

L3Z31 Vrt>cre40c , 

4.07 Gold & Base 12bP-ri 
1387 2 Sold Fields S.A. 5c.. 
774.2 Jo'birg Cons. R2.„. 

1403 Middle Wit 25c 

LWJi Mlnorco SI. 40 

773 Monarch Res lOp. y| 

57 jB New Witt 25e 

292.7 OFStotslc 

5.49 Rand Loudon 15c._. 
161.1 Rand Mines Rl 

34.5 Rare Mid. Praps. RL. 

18.4 Vogels 2 lac. 


120^nVeitom6eMHMgs5oe. 


£10% 

£14% 


Q240d 5 1 


QZ90d 4«2eia Jan Aug 


£45% 01350c t 3.4 

66 Q7bOc - 3.7 

15 - - 

64 - - 

19 - - 

14B3 *F«X 3.6 27 2 
875 0250c b3 27.2 
1338 TO 230c 3.9 22 2 
27b 0 4 1.8 B 5 

£12 b T0190c - 30.1 

£105 rOlSOOt 3 313 2 
£14 b Q150c 2 4 37 
965 1030c 20 34 
S9S - - - 

25D 045c 4.2 5.9 
£13 aQ763c 14 1 14.U 

4 - - ioao 

04% t0450t 7 1 12.6 
278 TO 120c 9.8 22.5 
10Q Q40c 9.1 303 

67 »- -2BU, 

34ua0197al3.ril4Jli 


5.6 


Jan Jun 


1607 

1608 
ll609 


May Nov 
Jaa Aug ^ 

- pB 

Aw Not (2215 
Mar Oct 
Nov May 
June 
Mar Oa ]Z717 
Mar Oct 
Aug. Feb. 

May Nov 


12716 


Australians 


- ttairo Securities 20c.l 

- »Afro-West20c..... 

54.6 1ACM 50c. 

280.5 9ACM Gold 

- VAgnrhs Expta NL. 

4.40 Art*ynt50e 

- *AUa Oil & Minerals. 

- YAuDAX Res 25c.... 

- Vteanltt Mining N.L. 

- VAaec Ejpln 

213.4 BHP GoUbnines25c. . 
66.2 YBarratt Mints .... 

156.5 w Band Caron. 50c. 
393.fi YSaugaimll k 1 Kina. 

- rSnmnvIdt SI 

16391 fCRA 52 

- fCarr Boyd 2£k 

- rCtttral toclflc.... 

- yCroesm Mining N. I— 

- gDeita Gold 25c 

108.1 YDoreinlcn Mining. 

L31 9DrasofiRtj.25c... 

- pEastmet 20c 

390 6*Eh!resRtsoT«es... 

91.8 If Empercr Mina .... 

- eEndearoar 20e._.. 

7Z,B¥ForsaytfiNl 

- fGemErg&Ulaerali.. 
-KokgpaUiBNLZOc 

67 3 rGM Katooorile5c 

- TGwalla Mins 25c. . 

25.6 IGnf U RtSJuras20c_ 

- rtade p et ute n t fasLid. 

- fJason Mining 20c. 

- * Jul la Minas nl... 

- PKaibara Min 20c.. 
145.0 IKxfeua W Min 20as 

- »lfill£henerNL25c. 

- yMariun Pariric 20c| 

- fMcfkatharra25c. 

- VMctals Ex 50c 

55.4 iMoana Mmtnfc N.L 

LOB: 4MIM Hidgs 50 c.... 

- YMlnoll Secs. 25c... 

1.40 rMot-t Burgess 20c. 

- INremandy Res HL 

946.6 With BMw HIM 50c 
149.3 pPra Anri Uni»2SC_ 

159.5 vPanoont'l » 

- yPatagonResnnsNL. 
442 brtnga Mng/Exp to.. 

720.C Pasmlnco 

-rPekariRtsNL 

633.5 yPiaetr Pac, 30tis.. 

607i »Reoi»n50t 

- fEreiranEipTn. ML. 

- *5a sd hum Mining. 
BO. 5 fSonsGivalto NL. 

- fSthn. Gflldfle'ta4,.- 

55.6 VSouihern Pacific.. 

- fSoulirer Ventres 2Sc 

- r5oargas MiningNL . 

- VSwan Res 20c. 

2515raWratn. Mining 50c- 
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& 
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2b 
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2 

2C 

5b 
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W2J28.9 


042c 4.ll3L10 
Q3c 4.7j 
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Q7bc 
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1025O 3 7R410I 


1237 
|34<U 

Mat Ott 
June Dec 1564 
J7b4 
July Jan 3765 
June Jan 3766 
|SepL Mar 4407 
- 4743 

Jan Dec 14454 


1518 
M37 
1696 

Jl6b8 

£703 
U624 

U870 
Not . Are. UB82 
1990 

MOT Not g2b5 


5.10| 


9-01 

2.3mJ0| 


T 


8.7}31 10{ 


23 9' 


p<7 

2460 

Q462 


Mr Jy Ott [2720 
(203 
December 1642 

3031 
4838 
3071 
1829 
HK4 
4827 
3330 
<853 
3359 
Jun Dec 3246 
3392 
4854 
4651 
June Not 3524 
4849 
3692 
4848 
Dec. Apr. 3597 
3626 

- 3627 

- 4855 
October 3009 

iSro 

1737 
4035 
*852 
4061 
|4063 

August 

UliD 

November 14479 


Tins 


MINES -Contd 


5P 

12 

284 

16 . 1 ; 

Ss 


Start 

. Ayer rilum SMI . 
QWngfiotalMSO-H 
aMuLiyva Mng. 10c 
(Peulinb SMI 

S Bal SMI 
gl5p .... 


Price 


Oh 
Net 
dfi MBA 
7W tO Ilk 
60 05c 

164 Q37e 
125 Q70c 
9M 


v-to 

Gr-s 

3« 

1.71 

12 4 
12 ^ 


Last 

Jd 

93 
31.7 
17.4 
5b 
17 7 
bfll 


DMdends 

PaM 

Are Not. 
Sec 

OK Aug 
Dm July 
August 


:ity- 

Itac 

1714 

2726 

3272 

3644 

1140 


13.1 Angtesw Mining 9a.,1 

2.24 Do. Warrants. . 

- finglo-Oornmlon 

108.0 bund inti. Gold . 

45.0 Butlr Mining lOp. yj 
-yCaltry Res Coro 

6.55 Com Murch 10c 

- »ORX Ire . . 

17.2 lEnne* Im IflOp.. J 
15 8 Europj Mineral 2p yf 
51 b :-Ett»aurJ L/V 5p a 
14 8 Geeror . . . y] 
22 5GreemticliRes . fi 

715.2 Wrmlo Gold Mines 
803 4 Norecuh UmUtg SI 

22.6 FKenioarr . . , 

- YMcFlnky Red Use 

- YNereSaUAiRsCSL 
45 4 Nortngate CS1 . . 

- *Nor-Outsi Res .. 
5.1«OPTZ10p 

485.2 Do 9bPC 95-00 

- YThorcb Res Inc t 
13.9Moung Group lto 


Miscellaneous 
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24] 

20b 
1 19j 
48>ri 
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030cl 
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soav. 

Q20c 
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1.1: 
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6 85 


34 

22 5. 
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DlS6 

p072 
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221b 

|M77 

1416 

12513 

2670 

(2773 

2564 

2916 
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3873 
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THIRD MARKET 


Hirtotf 

CraOri 

3.17J, 

2 b2j 
17 

9V2) 
21 
1 
33 
2 17 
2 57 
1 84 
327 
222 


6 Burm. 

30 Ca 
38Casr<en 


6 

4 


5 7 2o[ 
292|l. 

ll! 

4.4! 
4b 
4 
105 
30 
1.41| 
4. 

3 B2f 
15 
2 
11 
10! 
10 
2. 

3. 
l.i 
9.' 

9* 

4. 

18 

55.' 

1.8. 

27.: 


J Slock 
]A5B Barnett 2p .yl 

1 A 

Arnunun Rn lOp . < 
Asvxixted Farmers 
7fatHcm Hiogs. Id.. , 
]Sfci<rniuinGni.to..v 
Broadusi Ceinne. .y 
n Eiolreatire , 
IdvreHInts lOp-v 

OHlOp 

jCntiteaAniunsto y| 
OemEs lull. . 
(Crown Eyeglass to.ri 
(Cupid JOp 
DjnaEspI .. ..y 

-tdfnanpLtitinfto.y 
Edinburgh Hib 2p y 
iglirere f rain li50p y 
Do Wrrms . y 
Far East Res. lOp y 
rlirlm Min liO 20 t 
Hacmocrll lp. . ..y 
ildareSo . .y 
iHowbili Gram to , 
(Hotllns Brewery Mn , 
Inti CamrafiDauto ri 

Ivrnnj West yf 

Kells Mins. IrSp ...ri 


l Mbpri 


kemp(P.E)5p 
iKromagrapmc lp .y) 

5LGW to ri 

9|Lea0i»g Letone to ..yj 

vnx Group 5p yf 

4 LLabs.lp 

OlMedlracelOp 

Moray Firth lp ...' 
09K>voca Gold IR2p 
03pennam.Gr 
SjPrimfneDpti 
fcPoddtnglon 5p 
OPmuminslCT 5n... 
fiRoyaiSnereignlOp. 
ySaxt Plckfirt lOp . 

Searon Hidgs 

taksHIdu. to-.., 
red audios lpri 

> — £ S* u ^ ,ni ’!l 

avem Lels. 20p .. yi 
JTimonon tobn20pri 

MTulfowOll lOp 

SUPL Group 10a... 

|Untt Group 

inaEnuto 

ruya Hidgs 5a. 
iuoiieleuiie20av| 

wrems v] 

2fWilU3fl Grow lp. 


99SBH 
21 Swanyard 
OC iniemta 
9f Tavert 


77wl 

.7wl, 


WlfkU 
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88 
27 
46 
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36 
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45 
18 
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84 

14 
422 
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81 

69 

17 

90 

91 
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15 
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39 
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9 
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i.d 


re Ml 

e d 


122 


10 

22 


IM 




oa 


alB5| 

‘8 


3X 


17 7 




Z21 


2.73 4.S22 5! 

5 a 42 3.7 


-I -113.7 


22.5 
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4 4(3.7 
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41 31 
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Dim deeds 
Paid 

July 


August 


Jury 

August 


pity 

line 

|50 22 

0591 

11606 

1455 

bOdO 

(4853 

1972 

1363 

15166 

1993 

CUl 

El 13 
g283 

p6S7 

U415 

&414 

1«9 

bi a 

pwio 

0735 

5275 


Aug Apr (3077 
1428 
C979 
3142 
3238 
457B 
3323 
3412 
1470 
4969 
4689 
3117 
5228 
1505 
5062 
3968 
4625 
4666 
5152 

4248 


June 
5eot Aw 


August 


Mar Sept 
May No* 
August 
Oct May 


Dec. July 
Jan Aug 


4362 

4357 

3994 

4193 

1105 

1116 

13628 


NOTES 


Stock Evdiange dealing classifications are Indicated to the right 
of security names: a A I pita, D Beta, y Gamma. 

Unless otherwise Indicated, prices and net dividends are in pence 
and denominations are 25p- Yields are based an middle prices, are 
gross, adjusted to ACT of 25 per cent and allow for value of 
declared distribution and rights. 

• “Tap Stock" 

t Interim since Increased or resumed 
a Interim since reduced, passed or deferred 
a Tax-free to noo-resldotts on application 
f Not officially UK listed; dealings permitted under rale 
535I4IU) 

f U5M; not listed on Stock Exchange and company not 
subjected to same degree of regulation as listed securities. 

f Not officially listed 

Price at Ume of susomslon 

gg Indicated dividend after pending scrip and/or rights Issue. 

4 Merger bid or reorganisation In progress 
6 Not comparable 

* Same interim; reduced final and/or reduced earnings 
Indicated 

g Forecast dividend. 

8 Cover allows far conversion of shares not now ranking for 
dividends or ranking only for restricted dividend, 
k Cover does not allow ire shares which may also rank Ire 
dividend at a future date. 

L No par value 

Fr. Belgian Francs. Fr. French Francs 99 Yield based on 
assumption Treasure Bill Rate stays unchanged until maturity of 
stock, a Annualised dividend, h Figures based on prospectus or 
other offer estimate c Cents d Dividend rate paid or payable on 
part of capital, e Redemption yield, f Flat yield, a Assumed 
dividend and yield, h Assumed dividend and yield after scrip issue, 
j Payment from capital sources k Kenya nt Interim higher than 
previous total o Rights issue pending s Dividend and yield exclude 
a special payment, t Indicated dividend u Forecast, or estimated 
annualised dividend rate v Subject to local ux. jr Dividend and 
yield based on merger terms, z Dividend and yield Include a 
special payment. A Net dividend and yield. B Preference dividend 
passed or deferred. C Canadian. E Minimum tender price. F 
Dividend and yield based on prospectus or other official estimates 
for 1988-89- G Assumed dividend and yield after pending scrip 
and/or rights issue. H Dividend and yield based on prospectus or 
other of flclal estimates for 1989. K Dividend and yield based on 
prospectus or other official estimates for 1987-88. L Estimated 
annualised dividend. M Divid end a nd yield based on prospectus re 
other Official estimates for 1988. N Dividend and yield based on 
prospectus or other official estimates for 1989-90. P Figures 
based on prospectus or other official estimate for 1987. a Gross 
R Forecast annualised dividend. T Figures assumed. W Pro forma 
figures Z Dividend total to date. 

Abbreviations: * e* dividend; * ex scrip issue. «r ex rights; o ex 
all; du capital distribution. 


REGIONAL & IRISH STOCKS 

The following H a selection of Regional and Irish stocks, the 


latter being Quoted In Irish currency. 


Albany inv20P- - 
Craig & Rose Cl.. 
Finlay Pin. 5a— 
Hoii(JosJ25p .... 


IRISH 

top.Bb«t,lJLl9<tl A *98*i| 

9ocCapL0. 1996. y| £103% -h 
Fin. 13*.97/02 ..yI£122%I-% 


“I A mats -..yl 

a30t 1 Carrol IP. J.) y) 

Hall IR. & H.) y! 

Helton Hidgs yl 

Iridi Popes yi 

United Drug. yi 


4151 I 

lbol I 

168l i 

B5l *2 I 
2151 -ID I 
1471 1 


TRADITIONAL OPTIONS 

3-month call rates 


Industrials 

Allied-Lyont 

Amsuad 

BAT 

BOCGrp 

B3R 

BTR 

Barclays 

8iue Circle 

Boots. 

Bcwatm 

Brit Aerospace 

British Site*. . .. 
6nL Telecom. . .. 
Burton Ord... 

Cadbury*- — 

Charter C««$ 

Comm Umon 

Coretauids 

Fkl Babcock 

FNFC. 

Gen Acrldem. 

CEC. ... 

Glaxo 

Grand Met 

GUS A- 

Guardian 

GKW 

Hanson. — 
Hawker Sldd. . 

ICI . 

Jaguar.. 

Ladbroke 

Legal & Gen 

Le» Service 

Uoytas Bank 

Lucas Inds 

Marks & Spencer 

Midland 3k 

Morgan Granted... . 


38 

II 

BO 

42 

6>a 

32 

42 

24 

25 

44 

52 

7 Ji 

18 

46 

48 

32 
3D 

14 
22 
85 
20 

UO 

48 

90 

IB 

34 

16 

60 

100 

28 

28 

26 

33 

29 

SS 

15 

30 
24 


Nat West Bk . 
P&OOtd .... 
Plraev 
Pol'y Pee* 
Ratal Elect..., 
RHM 


Rjnk OrgOrd 

.... v 

80 

Rred intnl 

... V 

34 

STC 

• V 

32 

Sears 

.. V 

10 

SmniU'lne Bchm. A. .v 

50 

Tl 


38 

TSB 


10 

Tesco . . . 

Y 

14 

Thorn EMI 

• V 

58 

7rost Houses. 

. -V 

24 

T8.N 

Y 

18 

Unllwer 

.... V 

46 

Viewers 

- V 

18 

Wellcome 

. - V 

42 

Property 

Brit Land v 

32 

Land Securities. ... 

— ■ V 

52 

n/iEPC 

— V 

SO 

Ra raft worth 


28 

Oils 

Brit Petroleum 

.... Y 

22 

BurntohOll 

...•V 

50 

La'or . . 

Y 

35 

Chartemali 

.... V 

2b 

Premier ... 

■ -V 

9 

Shell 

V 

32 

Ultramar 

....Y 

26 

Mines 

Cons Goto - * 

150 

Loomo 

- V 

30 

RT2 

....Y 

40 


This service is available tn every Company dull in on Stock 
Exchanges throughout the United Ktngduni for a fee of £985 per 
annum for each security. 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


CURRENCIES AND MONEY REVIEW 


Clearing out the bad debt exposure 


INSIDER TRADING is not 
something usually associated 
with the foreign exchange mar- 
ket, but it is obviously a sub- 
ject that has worried UK clear- 
ing banks, and it is a charge 
which they have no intention 
of adding to their present prob- 
lems. 

The “big four" UK clearers, 
Barclays. Lloyds, Midland and 
National Westminster, have all 
just announced sharp falls in 
first half profits - in Midland’s 
case a first-half loss - as a 
result of provisions for bad 
debts on third world loans. 

The total of debt write-offs is 
an estimated £2bn. This money 
was lent in dollars, and to 
cover their exchange exposure 
the banks have sold sterling 
and bought US currency. Most 
of this operation took place 
last week and the amount 
involved was enough to hit an 
already fragile sterling. 

Sterling was already looking 
certain on rumours that the 
UK authorities wished to cap it 
below DM3.12 and that the 


& IN NEW YORK 


Bank of England was selling 
the pound to this purpose. It 
was an erroneous suggestion 
and rather a foolish one, since 
keeping sterling down would 
simply import inflation and do 
nothing to encourage a reduc- 
tion in the retail price index. 

The Bank of England 
quashed these rumours with 
some very obvious interven- 
tion on Thursday to buy the 
pound. It was a well publicised 
move in the market and was 
meant to show that that the 
central bank had not been a 
seller of the currency. This put 
a floor under sterling and held 
it above a support point of 
DM3.06. 

There is now reasonable con- 
fidence in the City that the 
worst is over and every pros- 
pect that the pound will rally 
towards DM3.10. Confidence 
has been boosted by the fact 
that most of the covering of 
the UK clearers'debt write-offs 
should now be complete. The 
pound was on the sidelines on 
Friday, moving in a narrow 

CURRENCY RATES 


Aug A 

ctost 

Prnins 

Clew 

£Soot 

1.6055- L MX* 

L63oi- 16374 

1 month . 

0 W-0 66cm 

0 72-0.7Bpm 

5 TOfliits . 

200-1 ?5cn 

2-12-UOom 

12 months ... 

7 DO-b 90cm 

7«l-7M3m 


Fa rurd premiums and dlwamts roly to the US dollar 

STERLING INDEX 



Aug 4 
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SJO 
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423 

9.00 


92.1 

924 

1000 


<»21 

424 

11.00 

am 

021 

922 

Noon 


42.1 

922 

1.00 


921 

91 o 

200 

pm 

921 

920 

300 


4L9 

921 

4.00 

pm . . . 

9L9 

920 




Sofdar 

European i 

Aug A 

rate 

Dram mg 

Gurrfficy 

a « 

Rights 

Unit 

Sterlings 

7 


147969 

L 10645 


1236 

151186 

1.2%% 


5 

168426 

145985 


7.75 

50.1522 

43 4148 


41? 

9.29619 

8.05771 


5.00 

239334 

207348 

NmOaHder .. 

600 

2.70149 

233870 


9b 

8.11158 

7.02207 

Italian Lira . . 

13«* 

1724 00 

1491.93 

Japanese Yen .. 

3 It 

175 820 

152357 


8 

8 74937 




150.201 

130163 



8200b2 

7 04123 



205925 

178581 


201? 

207.003 

179 278 

ImhParn ... 

0 898U8 

0 777273 


* SutIjitj ijuoirt m term of SDR and ECU per E. 
T Eura trail CfOTirrfisslOii Calculations. 

0 All SDS rates an lor Aug J 


EURO-CURRENCY INTEREST RATES 


Aug.4 

Short 

term 

7 Days 
notice 

One 

Month 

Three 

Months 

Sit 

Months 

One 

Yew 

Surfing 

US Dollar 

Can Dollar 

D. Guilder 

Sm Franc .... . . 

Deutschmark ... 

Fr. Franc 

Ital-an Ure 

B Fr.IFln! 

B.Fr.tCon.l 

Yen... 

D tonne. 

Aslan SSlag - 

1312-1311 

8 ll^ 

7-6 i 

9.V-9 

8 ? (-8Ii 

13(1-133 

eu-e.i 

12 1,- 12 hi 
71,-7 

iSS, 

m 

TO 

12^-121* 

ihi 

12',-ii 1 , 

m 

uCJft 

7 fa l 

7ih 

m 

¥ 

6^-611 

6 1-6U 

m 

K 

9>«-4l. 

8%-8>« 

I3 l j-13^ 

XSk 

8J,-8‘+ 

SO! 

sat 


yean 8 


Long letm Eurodollars: two years 8% -3% percent' three wars 8 £-8,i percent; lour wan 8% -8 % percent. Hie 
s 8 Ji -8 A par eem nominal. Shcn term rate are call lor US Dollars and Japanese Yen; often, two days' notice. 


EXCHANGE CROSS RATES 


Aug 4 

£ 

S 

DM 

Yen 

F Fr. 

S Fr. 

H FI. 

lira 

CS 

B Fr. 

Mm 

1 

L615 

3065 

2253 

1038 

2W3 

3.458 

2206 

2901 

64 20 

U 

0.619 


L896 

1395 

6.427 

1337 

2141 

1366 

1.177 

39.75 

DM 

0326 1 

0527 

1 

73.51 

3387 

0862 ! 

2128 

719.7 

ftT'','! 

20 95 

YEN ■ 

4.439 

7J68 

1330 

1000. 

46.07 

IL73 

1535 

9791 

8.438 

285.0 

F Fr. 

0463 

1356 

2953 ! 

217.1 ! 

10. 

2546 

3331 

2125 ' 

2831 

6285 

S Fr. 

0378 

0.611 

1.160 

85.24 

3.927 

1 

2308 

834.7 . 

0.719 

2439 

H FL 

0-289 

0.467 

0.886 

65.15 

3.002 

0.764 

1 

637.9 

E21 


Lira 

0.453 

0.732 

1389 

1023 

4.705 

2198 

2568 

1000. 

0862 


C 5 

0326 

0850 

1.612 

1185 

5460 

L390 

2819 

1160 

1 


BFk. 

1358 

2516 

4.774 

350.4 

16.17 

4.117 

5386 

3436 

2%1 



Yen per 1,000: French Fr. per 10 Lira per 1.000: Belgian Fr. per 100. 


MONEY MARKETS 

Reversed curve flattens 
as rates look set to hold 


A FLATTER yield curve' 
developed on the London 
money market last week. A 
weaker pound did not put 
upward pressure on the 
shorter end of the market. 
Three-month interbank - an 
important guide on UK bank 
base rates - eased to 131 per 
cent from 13% per cent, sug- 
gesting dealers believe there is 

IK dealing bank bass (ending rale 
14 per cent 
(ram May 24 


reluctance in official circles to 
raise base rates. 

The building societies will 
come under pressure to raise 
mortgage rates if base rates are 
not cut later this year a rise in 
base rates will almost certainly 
increase the cost of mortgages. 
This in itself is not necessarily 
inflationary, but it would push 
up the retail price index, 
encouraging demands for 
higher wages at a time when 


the Government and the City 
are concerned about the level 
of wage inflation. 

The underlying rate of aver- 
age earlings in May rose at an 
annual 9.25 per cent, 
unchanged for the third con- 
secutive month, but the actual 
rate was 9.5 per cent, against 
9.1 per cent previously. There 
is concern that that the under- 
lying rate is lagging behind 
and that the true rate is 
already near 10 per cent 

Longer term money rates 
have now moved higher, with 
12-month interbank firming to 
13£ per cent from 13 VS per 
cent. The gap between three- 
month and 12-month money 
narrowed to £ per cent, from 
% per cent, flattening the 
reversed yield curve. 

This indicates that the 
authorities are reluctant to 
raise rates, but will be slow to 
allow a cut with inflation a 
problem and sterling vulnera- 
ble to any reduction in its 
interest rate advantage. 


To the Holders of Warrants to subscribe for shares of 
common stock of 

MR MAX CORPORATION 

(the “Company") 

(Issued in conjunction with an issue by the Company of 

US$40,000,000 

3 7 M per cent Guaranteed Bonds 1992) 

Notice of Free Distribution of Shares and Adjustment of 
Subscription Price 

Pursuant to Clause 4(A) and (B) of the Instalment dated 11th 
August, 1988 under which the above described Warrants were 
issued, notice is hereby given that on 3rd July. 1 989 the Board of 
Directors of the “Company" resolved a free distribution of shares of 
common stock of the ‘Company' at the rate of O.i share for each 
one share to its shareholders of record as of 20th August, 1 989. 
As a result of such distribution, the Subscription Price at which 
shares are issuable upon exercise of the Warrants will be adjusted 
in accordance with Clause 3 of toe Instalment from Yen 2.050 to 
Yen 1 .836.6 with effect from 21st August 1989 (Japan time). 

MR MAX CORPORATION 

By: The Toyo Trust Banking Co., Limited, as Principal Paying Agent 

THETOYO TRUST AND RANKING COMPANY. 
LIMITED 

trust 7to August 1989 


range and showing no sign of 
suffering from any large sell- 
ing orders. 

Where does insider trading 
fit into this scenario ? Firstly, 
it may be worth looking into 
the reason why these debts 
need physical covering and 
cannot simply be written off as 
a book transaction. The banks 
involved in lending to third 
world borrowers went into the 
wholesale market and bor- 
rowed dollars. Many loans 
have not yet reached maturity 
and may not do so for several 
years. 

For the remaining period of 
the loan the UK banks are sit- 
ting on a potentially 
open-ended exchange loss. Pru- 
dence suggests that it would be 
wise to buy dollars now and 
end this exposure at a loss 
which can be calculated and 
written off to reserves. 

Of course the banks knew of 
their exposure and the need to 
make the writeoffs a long time 
before the half-year figures 
were published. In that case. 


one could reasonably ask, why 
did they not sell sterling over a 
longer period rather than all 
pile into the market together 
and see sterling react like a 
punctured tire? 

Selling slowly over a long 
period would have put less 
downward pressure on the 
pound and would also have 
enabled the banks to obtain a 
higher rate for the currency 
and cut back on some of their 
losses. 

The answer must surely be a 
fear of being accused of using 
information known only to 
themselves, in other words, 
insider trading. Such an charge 
is a nightmare that the clear- 
ers could not countenance, par- 
ticularly at a time when the 
City remains sensitive on the 
subject and NarWest in partic- 
ular is still smarting from the 
impact of the Blue Arrow affair 
and the resignation of several 
of its directors. 

Colin Millham 
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FI 45 
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FI 100 
FL 105 
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FLXbO 
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FI. 55 
FL85 
FI. 40 
FI. 70 
Ft. TO 
Ft. 55 
FI. 130 
Ft 125 
FI. 80 
FI. 40 
FL 150 
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FL 125 
FL 105 
FL 50 
FI. 55 
FI 55 
FI .55 
FI.94 
Ft. 52 
FI TO 
FI.65 
FI. 45 
FL40 
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FI 140 
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FI 50 
FL45 
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70 
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52 
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3 

14 
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5JD 

323 

7.40 

5 

U 40 

414 
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43 

5.40 

3 

830b 

67 

I1Q 

47 

3.70 

6 

630 
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0.60 
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3 

145 

5 

184 

1.40 

34 

3a 

7 

730 

8L1 

2.40 

147 

6.60 

— 

— 

70 

520 

11 

4.70 

22 

11.70 

30 

B 50 b 

44 

4 

25 

8 70 b 

Z25 

4 

113 

5.30 

3 

330 

73 

160 

52 

250b 

8 

330 
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50 

2 

77 

a bo 

25 

240 a 

7 
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45 

2.70 a 

7 
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— 

re 

Oft 84 

Jan, 90 

Agr.90 

655 

2 JO 

48 

3.20 

re 

re 

43 

1.80 

54 

220 

32 
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46 

4J0 

2 

11.90 

— 

— 

67 

230 

re 

a* 

■a 

— 

48 

2.70 

re 

re 

re 

— 

747 

Lto 

63 

4 

99 

6.70 

207 

640 

16 

S 

10 

9 

37« 

340 

re 

re 

re 

— 

268 

820 a 

6 

10 

5 

u 

5* 

2.50 

3 

3 30 

— 

— 

7£» 

3.20 

16 

5 

— 

— , 

80 

3 

re 

re 

re 

— 

86 

3.40 

9 

. 5 

. 4 

630 

217 

6.*0 

18 

11a 

re 

— 

45 

4.50 

5 

7JW 

5 

730 

63 

3.M 

22 

5 

— 

■" " 

BS 

0.70 

16 

1.40 

5 

2 

7D 

2 

— 

— 

— 

— 

182 

4 

2 

5J» 

— 

— 

2*0 

4.40 

42 

930 

5 

13 

234 

4 

3 

7 


— 

1726 

340 

243 

630 

10 

730 

32* 

330 

34 

3.90 

46 

3 

*54 

580 

48 

7.40 

9 

8 

203 

1.70 

— 

re 

7 

4.20 a 

342 

230 

49 

5.20 

2D 

7.60 

1250 

030 

— 


— 

— 

756 

2 

116 

3.60 

18 

5 

435 

1.20 

14 

220 

2 

3 

430 

130 

399 

260 

51 

3.90 

346 

0.90 

51 

2 

20 

290 

2663 

8 

94 

10 

23 

330 

434 

*70 

16 

4.90 

19 

530 

146 

640 

64 

9 


— 

63 

1 

98 

260 

— 

— 

869 

1.70 

10 

3 JO 

27 

430 

324 

140 b 

17 

330 
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7.60 

1 

930 b 

“ 
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a 322.45 
H. 322.43 
FL 322.43 
FI 322 43 
FI. 322.43 
FI. 322.43 
a 32241 
FI. 322.43 
FL 522.43 
FI 214 IS 
R 314.15 
a 21415 
FI. 21405 
FL 214 .15 
FI. 214.15 


FL 

FL 45.10 
FI. 10BO» 
aiAB.an 
FI. U2 20 
FI 14&5Q 
a 14fc_50 
FI. 57 
FI. 0310 
a 5iio 
a M» 
a w-» 

a 55.20 
FI. 125 
Ft. 09 
a 7«L8t> 
a 54 JO 
a 134.70 
a 134.70 
fi. iron 
a in. iq 

a 34.70 
a 54.70 
a 57.70 
a 57.70 

a w.10 
FLM.10 
a 42.40 
a 42.40 

FI. 14(00 
FI. 146-10 
a 151.80 
R15LBQ 
a 45 JO 

a 45.® 
a w ap 


TOTAL VOLUME M CONTRACTS : 51,727 
A -Ask B-BM C-CaII P-Pot 


LONDON RECENT ISSUES 


EQUITIES 
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& 

¥ 

r 

M2 

1160 

W5 

50 
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r 

1100 

u» 

CO 

105 


□100 

«5 

§66 

§109 


F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P. 

F.P 

F.P. 

F.P. 

FP. 

FJ*. 

F.P. 

F.P. 

F.P. 

FJ». 

FJL 

F.P. 

F.P. 

F.P. 

F.P. 


uaa 


10/7 


MM 

m 

lev 

162 

143 

91 

/5 

42 

35 

126 

108 

156 

146 

96 

H4 

105 

100 

70 

62 

186 

1/8 

198 

1» 

51 

46 

21 

ll 

112 

110 

365 

.140 

113 

1UU 

71 

iti 

39 

24 

120 
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582 

•iU 

Z750 

24M 

105 

101 

US 

"ft 

88 

66 

163 

63 
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fawirtogslOp-- 
iUDnseLFROS.. _ 
Pacific Prop. kw.TstlOp_ 
Da. Wanana 
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93 

105 

68 

18b 

103 
47 
19 

111 
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67 

31 

120 

582 

2725 

104 
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86 
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02.81 

■si 

L3.06 

LL13 

3.0 

LL8 

6.66 

RQ4U 


R45 

B25e 


■3.0 

W- 

W- 

ui 

W2.0 

USA 


Ttats 

ewe 

Gma 

VMd 

P£ 

■Me 

2.7 

73 

5.9 

L9 

A2. 

17,0 

• 

m 

93 

1.9 

6.0 

113 

23 

4.4 

93 

4.7 

13 

173 

33 

3.8 

113 

33 

33 

12.4 

U 

43 

183 

28 

25 

155 

27 

5*4 

93 


0.4 


0*9 

33 

355 


- 

212 


- 

193 

23 

4.4 

1X1 

0./ 

31 

68.9 

13 

5.7 
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FIXED INTEREST STOCKS 
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Amount 

Latest 

1989 

Sub 

Ctetog 

+w 

t 

«0 

Date 

High 

Low 

£ 


loop 

100p 

1C0S 

100 d 

F.P. 

28/7 

Hip 

10*C 

114p 

Tpom 

100% 

104% 

UBp 

°s 

X15P 

1D2d 

Triton Comms. 65p WeO OrJUPrSp— 
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18 
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% 
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loop 

uS 

4420a 

flOQp 

F.P. 

FJ>. 

21/8 
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£102 
107* 
100 Vp 

Twee & 6bimsa8%K<He0 ft. Pf. 
Iesiataanc(HtdgsB5pcftLAl994 

100p 


F.P. 

ZX7 

XPP83SpCv.Ad.Pf.10p~ 

us* 



RIGHTS OFFERS 
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Priei 

Amount 
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P 

«P 

Date 
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365 

65 
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FP. 

- 



9 

6. 

S/9 

12 

7% 

38 
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60m 

145 

Nil 

• 

23001 


165 

10 

mi 

Ml 

• 

2%S 
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100 

F.P. 

" 

us 

115 
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Euertoo Tnm . 
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98pm 

91 

Uia 
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14 -. tinOMk U 
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It 
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CROSSWORD 


No.7,005 Set by DANTE 



ACROSS 

l Winestore is not Ear In a car 
(6) 

4 Stain the chest in the study 
(0) 

8 Find made by a hooter (7) 

9 Doctor tries new sort of lock 
CO 

11 Point to one Duke or 
another (io) 

12 He fell oat of sympathy with 
his partner (4) . 

13 All' for those rnntring notes 

14 Sange of plan? (8) 

16 Quarter-deck cutters (8) 

18 She upsets Diana . 

20 Ring a girl to come round 
soon (4) 

21 A girl who is tender to 
domestic animals (6*4) 

23 A Gallic disposition is* 
exceptionally cold (7) 

24 Repel Sid with a return 

blow (7) 

25 Songbird with little relation 
to others <6) 

28 Unions strangely in agree- 
ment (6) . 


DOWN 

l Switch round ting cxiffCft 
-2 It’s not bcAnd to be distrib- 
uted (7) 

3 Standing onto (9) 

6 A grain seen only in oak (8) 

6 Unusually big task earned 

- out by servicemen (3-4) 

7 Lost again in sentimental 
longing for the post (9) 

10 Now for a West Kno gift 
(2.7) ■- ■ 

13 What figures ont tMi dis- 
play (9) -v 

.10 1 landed awkwardly on a 

plant (9> 

17 Threatens, to. give 4he 
employees Uwir cards! (7) 
19 Mother takes a jeooe time to 
get oompensatiod (7) - ’ 

21 Habtt Tommy gotinto (5) 

22 80S is out to bo g writer. 0) 


Hie solution to Irat Saiurday^ 
priw* puzzle wiH-bo pnbffftkM 
with names or winners on Sat 
today Augusts . ; . 
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WORLD STOCK MARKETS 
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, "” j "i? t% 
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AT£S 


;i^)ir7ni.'i j.'j • ■ ; i ) 


Htfh Uw Aegmt d 

kW 3,850 Artwd. 

3,660 33)50 B.B.L. . . 

liSOO. UM Bank tni.aLux 
KMOUratawrfw.Daiw, 
ja.4H) 3t3M BdaqKNMBdg - 
u#n unoB*kM*B- 

7.470 6,280 G merit C8R 
5,000 5,164 Cobapa ... 

6.150 5J70 Oo. AFY1 
578 ~3» COckaffl 

18.025 10,®3fa!rwt_ 

5, 900 .4,770 MbaLtt. 

M0Q 4.OTI 


1 ■ 1 M. + - : ■I'rr.'a’j 

rj 1 . M ‘ f.'; 1 "’ 


880 ."804 Ra&rtmeNat 
1.470: 1,272 G)BGraup 
1.480 -W90 OaJlFY... 
4,680 3.810 GBUBmxM. 
4.M5 -3425 Oo, AFVl 
■Mao. 3,820 D0.AFV2 
1,152. 990 Gcchcm . 

I, 084 900 Da AFV 
6,760 5.B5G Generate EM . 
6,740 3.960 Do. AFVl 
7000 : ElM 0O.AFVZ 

7190Q Cmnt _ 
1&600 JLBM ftaJ»knu_. 
ISJSO. UJOQ DaAFV. 

3.936 3430 Intercom 

3.880 1405 Do. AFVl 

3.880 3.405 Do.APVl 
4.9M 4.210 KredltdMOfc 
4.95® 3/120 Da AFV __ 
14550 lZSn Pin Hrrtdlegj 

13.928 1ZJM Pmrofina 

2.730 1,656 RafflnsrieTlrie 
3.700 5.000 Rotate Beige 
5,780 4.960 Do. AFV 1 

: 5,000 Do. AFV 2 
:3,0Z7 Soc 6m Betas 
3.500 3.020 Do. AFV 
14,475'. 1L50Q SoHpm 

is^os t2.no sohv 

130 150 - Sunwkfc toll 

6iW0- J 5.93© Teaeodwto- 
6.990 5,910 Da AFV 
10.030 8,209 TraacM 
10.000 8.430 Da AFVl 

10.000 3,650 DaAF¥2 

11350.9.000 UCB .... 

II, 475 8.900 Do. AFV 
2.940 2.505 One? _ 

2.850 2.456 Oo. AFV 1 

2.850 2.475 Do. AFV 2 
8.690 7.010 W«M Lhi 
8,490 1^300 DaAFV 


Law Aupot 4 


438J Baftka HM» 
1090 Cufebarg 
281-6 Cap HnltMwali . 
750 Danin 
: 336.4 DeiDMSkeBaafc. 
2764 EaR Asiatic 
%646FL5 lads. B , 
4S2 GN Great Noidic 
l 379.9I.SS.85i7itkaB 
570 Jwfcrfiaafc 
300.7 Itoofek KaM 
265-7 Novo KoirOsk' 
249 . PrtMtaAcft 
350 .«aya!Ch>»H« 

9003 SqAaiBcnSa 

4J>41 Supofos 


im 

High Law Augart 4 

1855 139 . -Amor 
inns 63 
45 . 

35J5 27 Eicm-GutztRH . 

109 . 703 HatSnufcHFrtc 
180 149 HWaawaHkTna 

603 56JS-K0P 
522JJ 264 KoM. 

1333 105 Kym 
1473 ill Nokia 
1903 B7.2S Pobjota 'B* 

44 323 Nana Itop n la , 

550 . 416. Sane — — - 
2743. 150 SudnnaV. 

38 2V.13VBFT — 

1473 -1143 UaLPapct Fif.^ 
395 2123 Waruilattll) . 



SWEDEN 

1989 

HW Low 

290 208 

710 430 

615 380 
615 380 

370 218 

403 268 

380 287 

612 3 36 
235 205 

143 ■ 109 
450 352 

218 175 

W 265 195 

Sj" 363 280 

rUm 252 168 

285 221 

117 83-5 

179 93.75 

448 319 

150 118.5 

292 247 

408 272 

487 365 


Frit* 

Affyrtt 4 Kroner 

AGAB(Frw) ..... 262 
AUMJPIB ffnO.. 710 

AscaAFite .. 615 

Aua BlFml 615 

Astra ago 

Atts&etaAIFw). 379 
Btcunlia B (Fnt) _ 380 
EmsaimBtfrta - 606 
Essctte B (Free! - 230 
enbroBFrte .. 138 
ID Mr Den B Fra. 425 


CANADA 



SWITZERLAND 

1989 

High Low An^Bt 4 I 
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1.310 846 Alwuba 

97 68 Do. Pig, Cats. ^ 

2,415 1.905 Balefac Hid Pts ■ 

3325 2.650 Bank Lao - 
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3.020 2,330 CSHIdgi. 
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3,230 2.165 DaCPtOP 
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3.050 2385 Forto ...... 
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355 231 Da Pi# 

7,570 6,810 Jacoto Sudani _ 

653 580 Do. Ptg 

2*75 2.300 Jdmoll 

392 325 Da Pig. Certs ... 

1.490 1.100 Landis sj* O ar. - 
132 96 Do Priority Ptg - 
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1*90 M40 UiaMvCoiamimS - 
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12.700 9.600 Sandu (Br) 
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LUO 735' DatPlCtti 

860 750 SOat 

5,900 4.750 SnenuiKc ..._. 

1*70 965 Swissair 

376 284 Swl» Baak ....... 

306 260 Da Pig 

13*00 9.400 Swtatelmce _ 

2*70 1.550 Da Pig. 

1*75 1,615 Swist VoliBbfe ... 

3,910 2.980 Union Bank 

135 109 Do. Pig 

5,060 3.690 WlnerUmr 

814 645 Do. Ptg 

5.700 4*25 Zorich las 

2*75 1,675 Do. Ptg. 

SOUTH AFRICA 

1989 1 

High Law Aagost 4 I 

4.7 2*5 Aberwno 

22* 14* AECJ 

102 78 AIIMTach : 

74*5 46 AagloAmCoal 
100*5 62.75 Aagio Am Coip .. 
310 251 Anglo Am Sold > . 

45*5 28 Bartow Rind ■ 

64 42 ! 

11 6.65 CNA&allD 

67 41* Do Bern i 

1 14.9 9* Ded kraal Cold _ 

[46 32.75 DiiefOatein 

16* 10 East Rand GoM .. 

[ 30* 16.75 ELuuhnuidGold . 

16*5 13* Fhtt Nat, Book . 
37* 27*5 FrttSUbbaUM _ 
89* 56.75 Cold Fields SA 

30*5 22 KartetmiL 

21* 805 Hkgtntw Steel „ 

54* 32* Kinross Go id — 

39* 30*5 Woof Gold 

9.6 543 Litunon Gold 

»* 19 Matter Hldgs „ 

9*5 7*5 Kedecr 

16 12* OKBaaais 

61* 50. PaMwaUWog- 

12.7 7.6 Rembrandt.— 

RastPlK 

SafoartKARta. 


8aM «M HV> Law CkwOng 

TORONTO 

Closing prices August 4 

CbotattoM ki ow bom martoad & 

40000 AMCA bn 475 460 475+ S 

4028 AbWtd Pr S17i> 17 »!• 

5800 Aonlco E 5B\ 0*1 

2B124 futarta En *19 18) 19 

3815 Albrta N *174, 17) 17) 

1B8370 Aim S2B) 5G) 26J,- ) 

41340 A Barries SSlU 30) 31 - ) 

TlOQAICOlf SID) 10) 10)+) 

282090 BCE Inc 342 41) 42 + ) 

7006 BCE D 278 278 278 

10B5Q BCE MoM 131) 31) 31)+ ) 

3800 BC Sugar A $18) W) ») - ) 
SOBS BCfl A $10) TO) 10) + ) 
13380 BP Canada *n) IB) 17 + ) 

HOSTS Bk Hand S34) 34) 34)- ) 

100142 BkNSeM $16) >6) 16it + ) 

200Q Baton 113) U) 18)- ) 

14100 Bahnoral BO 77 76- 1 

MS3S BottBOT A $18) is) IB) 

12H87 Bombdr 8 $15) 15) IS) 

440H Bow Valy 314) 13) 14 + ) 
2376 Branmlee $35) 34) 34)- ) 

6803Q Brescan A 331) 31) 31)- ) 
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67300 Csnamax o 248 242 245- 3 

600 CanamA I 38) 0) 6)+ ) 

32000 Cantor 328) 27) 20)- ) 

300 Cara *16) 18) 16) 

4100 Cam A t $18) 18) 18)+ ) 

aOOCdanaaa $31) 31 81) + ) 

100 Cen Capua) $13 13 13 + ) 

11547 CanCap A 310) 80% 10)- ) 


11547 CanCap A 310) 80% 10)- ) 

8200 CamFd A ») S) S) + ) 

86802 C Quar Trc $12) 12 12 - ) 

tSOOQCOann ISO 191 152- 4 

2690 Chlettan *i8 17) 18 - ) 

T2945 CMaplax $16 U) 15 + ) 

4000 Co Steel I SIB) 18) 18)- ) 
T33472 Comlnco 329) 29) 29) 

3300 Cmnpulkia 430 420 429 

122100 ConminM 127 28) 27 + ) 

BIO C HO A I 310) 10) 10)-) 
62733 Con TVX $7) 7 7 - ) 

2S3S Gommi Gas $28) 29) 27% 


Sates Stock Iggh LOW Cloaa Chop 

700 Cnwm Do $23) 23) 23) 

1700 Cwiww B 813) 13 13)1- ) 

1M1 Corby A 329) 29% »)- ) 

KMW&rn Al $8) 7) 8)+) 

33400 Cesean $11% 11) 11) 

222 crowns SO) n) 13)- ) 
33809 Crowns A I fe) a) 6) 

4468 Demean A IS) 3) 8) 

7450 Denim B I 55) 5) 5) 

8200 Dertan $12) 12) 12) 

4729 Dkfemn A I SB 5) 5)-) 

5H09 Wasco S77) 77 27) - ) 

11010 D Tmuo Sir 16) T7 + ) 
37702 Doohjh $13) 19 13)+ ) 

3000 Dwnagml o $13) 13) 13) 

1100 Dv Pom A $9$) 26) 26) + ) 

313800 Dyles A $11) 11 11) 

1R257B Echo Bay 519) 19) 19) + ) 

3860 ErapIroA I SIS) IS IS - ) 
1Z200 Enflold SB) 6) 6)- ) 

77W0 EouliySv A 415 405 415 + 5 

700 FCA Ind 96) 9) 9)- ) 

35WFP1 Ud $7) 7) 7)+ ) 

106208 nenbrds *36) 30 3S% + ) 

4272 Fad Ind A 515) IB) 15) x ) 

84700 Fad Pkm 113) 13) 13)- ) 

7S0 Finning L *12) 12) 12)+ ) 

116900 FCKy Fin 334) 34 34) + ) 

13900 FMorgthA I 56) 3) >)+ ) 
309 Fans Cnea Star wr 187 -2 
1100 Feme $22) 22) 22)+ ) 

11896 FourSaaan I $35 34) 35 + ) 

2700 Franco o SH) 11 11)-) 

460 OW Uni $24 ) 24) 24) 

7200 Oalacnc 325 320 325 

3300 GnndnH $7) 7) 7)+ ) 

IZOGendMA $21) 21) 21) 

6000 Glanl Vk *10) 10) 10)- % 

12000 Gwnfci 105 HE HE- 6 

14610 Gotdcorp I 425 410 420 

12900 aid Kmgm $9) 0% 9)-) 

1200 Grafton At *9) 9) 9) 

8700 Orangaa S50 83S 350 

1200 CL Qrouo *20 20 20 

22971 QtW LMoa $16 15) IS) + ) 

2433 Gieylmd $30) 30) 30) 

90775 Gulf Rea $U) 14) M)+ ) 

2600 Halay $6) 6) 6)+ ) 

500 Karr) A $9) 5) 9)- ) 

2673 Hayaa D SIS) 19) 15) 

2B37D Hens Inn $31) 31% 31) 

52616 Haaito $19% 15% 15)-) 

10200 Holllngr *14) M) 14) 

7900 H mb Bin I *10) 10% 10) 

800 H BftyMn s S3) 8) 8) t ) 

18813 H Bay CO *32% 32 32)+) 

65466 bunco L S38) 36) 38)- ) 
28977 Imp Oil A *58) 5S) 55)-) 

218055 HUM SSB) 39) 39)- % 

37105 mnopec $10) 10% 10)+ ) 

13275 biter CUy $24 ) 24) 24)+ ) 

4600 Inwbomo S50) 40) 50 - ) 

7700 Inv Qrp $20% 20) 20)- ) 
3400 Ipsco $17% 17) 17%+ ) 

CTOOIvaoeAf $11% 11% 11% - ) 
B5151 Joimock *20 19% 20 + ) 

1200 Karr Add $20) 20% 20) 

45473 Laban $27 26% 26)+ ) 

69554 Lac Mnrte $12) 12% 12)+ ) 

446 Lafarge p $22 22 22 + ) 

92172 Lakffew A $10% 19) 19% - ) 

S307EB Laldlw B I $19) IB) 19)-) 


High Low OoaaCtMg Sate* Stock Mgh Low CbuCD 


50103 Law Bk $14 137, 14 + ) 

1200 Lour Gr 8 SB) B) 6% 

36550 LowcnM A S11) 11) 11)- % 

aoeo Looiaw co sis is) 15 + % 

3100 Lonveai $23) 23 23)+ ) 

MOMOS 9 553% 23) 55% - % 

220125 Mae Kantn 58) 0) 8) - ) 

51917 Mctm h k $13) U) 13% - ) 
82002 Mcln HY I Sir) 12) 12) 

B5S63 uacmllon S19 IB) IB)- ) 

129950 Magna A f $13) 12) 13) + ) 
2051 Marlllnw I *17) 17% 17% - ) 

13157 Mart Rea $9) 9) 6)+ ) 

30270 Mem woe $10) 10 TO) + ) 

53890 Mouil M $12 11) 117, 

IOSCO Mdlnd Dly *6) 6) 6)+) 

1000 MrnncvB SiB) 19) IS)- ) 
96820 Mitel Carp 410 400 410+ 10 

10961 Motaon A » *37) 36 ) 37'.+ ) 

500 Motion B $37 ) 37 ) 37)- ) 

70953 Moore $38% 37) 38)-) 

2250 Mu&codia 2*5 245 246 - 6 

35002 Nci 8h Can 314) 14) 14% 

9SS(I N Burdiwss ids Kk3 103- 7 

1332 NowTol Eat $20) 20) 20)- ) 
60090 Noma A $15) 15 15)4 ) 

23200 torande F 5147. 14) 14) 

166451 Norande S2S) 25) 55% - % 

0572 Korean $27 ») 27 + ) 

KUBNorcnAI £54) 54% 54% - ) 

27034 NC one $23 21) 22 

133756 NW ref $33% 23 53)+ % 

200 Norrtnjal $6) 6) B)- ) 

040160 Nova 1 *10) 9% 10)- ) 

200 Novsrco $15% 12% 12% 

535 NOW9C0 W $14% 14% 14% * I 2 

2700 Numac *10) 10) 10)- ) 

61700 OceMI B I $13 12) U 

l»l Omega Hyd 230 230 230- 19 

110015 One. I $15) IS) 15) + ) 

13150 Oaba.ro A I $29) »% 26) 

292129 PWA Carp $13) 17) 16 + ) 

35000 Ppurtn A I SO) 6% 8) 

200 Pamour *6) 8) 8)+ ) 

700 PanCan P $29) 26) 29) 

12W0 Pegaaua 5”) n) u'j- % 

77410 PJewl A I $20 19) 19) - % 

14160 Pioneer M 105 100 iOQ- 10 

772949 Placer Dm $19 IB) 19 + ) 

iwaa pdco pw $a a) a + ) 

31230 Powr Cor I SIS) 16% 16% + % 
5600 Powr Fin $31) 21% 21) 

lion Proviga $10% 10% 10% + ) 
1700 Que Tel SIS) 15) IS)- % 

107000 Quebcor A StT) 17% 17% - ) 

103300 Ranger J6% 6) 6% + ) 

1903 RsyiOCk 1 *6) 8) S) 

49 Rd Sienna S $32% 32% 32% 

504J4 Renbune* 513) 18% 18) + ) 

32800 Recap r sn% H) n% 

19135 RIO Algom S2«% 24) 24%+ % 

8748 Rogera Bt 1126 123 126 +4) 


K475 SeeRi I $18) 18) 13% 

44545 Seagram *93% B3) 93% 

45712 Seara Con Sw) M) >4) 

SUM GhdwC B I $74) 14% 14) 

PBiW Shall Can $44 43) 44 + ) 

688360 SfWrrm *14 13% 13% - % 

100 Ska *14) 14) 14) r ) 
5000 Sonora iU 17& 17* 

25795 Soumem $33) 33) 33)+ % 
11651 Spar Aero I $13% 13 U - % 
36743 SHUnbS A I $51% 51 Si)- ) 
43650 Sretto A $23 23) 23 

2M»TCCBov Sli) H% 11)4 ) 

439160 Toc» B I 523) 23 23) - ) 

500 Tamoec A $10% 10% 10% + ) 

11268 Taira Mn 34 33 Mr I 

3IBMB Tor Dm Bk *22% 21% 2?) + % 

5800 Tor Sun $35 ) 25) 25) 

6811 Tara tar 0 t $37 36% 37 + % 

14103 Tout Pel *20 ) 29 29% 

519$} TrnAltn U $15% 14% IS 

27B1BB TrCon PL $15% 15% 15% + % 
386250 Triton A 521) 21% 2I%- % 

300 Trlmoc «60 460 400- 5 

2TTS8 Trtoe A t $28 ) 26 26)+% 

3MITrl:acB $31) 31) 31) 

250 UAP A $17 16% 17 ♦ % 

3220 Unirorp A 57% 7% 7% 

ZtO.'SO UnigxoB t 490 455 470+ rj 

500 Un CaiOrt *24% 24% 34% t % 

14044 U Enrpnso ill) 11) 11% 

352501 Vnruy C 335 320 330 - 15 

63800 Viceroy R 440 420 430 

9000 VW«*rn I Slfl) 19) 19% - % 

450WICBI $16) 14) 16)+) 

600 Weldwood S17) 17) 17) 

33 IB Wal Frflser $16% IB) 18) 

1E8I5 iVcoaal E $19% IB) 19% 

2550 WeWmin $6% 9% 0% * % 

404D Weston $43) *3% 43% - % 
22030WM4MA 350 335 345+ 5 

I- No voting riflbtt er laWIctad vebng 
r ignis 


MONTREAL 

Closing prices August 4 


2500 Roman $12) 12) 12)- ) 

200 Rom man 583 ) 63 ) 63) 


200 Romrnan 563 ) 63 ) 63) 

B7211 Royal Bn« S46 ) 45% 44) 
B1283SHLSyal $10) 10 10)+ ) 

4500SNCAI SS) 9) 9%+ ) 

32150 SU. CemA I *EZ 27% 22 - ) 

600 Samuel MT $15) 15) 15)- ) 
63598 Saskoll $12% 12% 12% 

24605 5ctptre 4#o 465 -’SO* 5 

750 Scoi Paper $16) ia) 16) 


300 BombidrA $13) 

265351 BombrdrB SIS) 

7O0CB Pak $19 

16760 Cascades $07% 

12500 DomT.iA $17 

36700 Memoiec 3i0% 

92092 NalBk Cdd *14% 

1426+ Hover co $12) 

36445 Power Corp *16% 

1 1949 Provlgo $10% 

192573 SremorgA SSI) 

192+0 Vldeotron Si 8) 

ToaU Sotos 8.33d, 147 snore 


15% '5) 

15) 15) 

IB) 19 + ) 
07) 07) 

IC) 17+) 
09% 10%+ ) 
14) 14% 

123 12) 

16) 18%+ % 

10 % 10) 

51) 51)- % 
19) 10% + % 


INDICES 


NEW YORK 


DOW JONES 


ttadaoriib 2663.45 2661-61 2657.44 264102 266L61 2144.64 

aw o/i) 

Ham Beads 93.83 9403 94.15 93.91 9415 8735 

OW (23/31 

Transport 1250.00 1266R9 1273.47 1278.98 1278 98 959.95 

am am 

UtHWs 218.18 218.B1 219J9 220.45 ^20 181.84 

(31/7) (24/2) 

♦Dai'S High 267944 0676.971 low 2629J7 0640 74) 

STANDARD AKD POOR'S 

Composiut 343.92 344.74 344J4 30.75 34608 27SJ1 

01/71 (3/1) 

tadwtrlali 393.14 39362 39182 39220 395 68 31&66 

01/7) C3/U) 

FIbbcW 3320 3385 3334 3331 3334 2430 


Since compilation 


2722.42 I 4132 

(25/8/87) (2/7/32) 


127898 1232 

anm wixa 

227.83 1030 

C22/1/B7) 18/4/32) 


AUSTRALIA 

All OrdiiuHel (1/1/801 . 

All Mining (1/1/801 


AUSTRIA 

Credit Akiien 00/12/84). 


BELGIUM 

Brussels SE (1/1/801. 


NYSE Commute 19L64 19289 19L7B 19138 19241 

01/7) 

AmexMkLIMw 37630 37682 375.48 37581 37683 

NASDAQ Composite.. 457.42 456.93 45488 45339 


w 

01/10/72) 



liS 


BKTIEH 

9EiH 

TRADING ACTIVITY 


lYotane 



MUDOK 



Auj4 

Aug 3 

Aug 2 

Hew York 

169.750 

268.690 

183.152 

tei! 

14.09b 

12523 

13831 

ore 

133.671 

14b.005 

130100 


year age upprox.) 
331 


NEW YORK 

Av} 4 Aog3 Aag 2 


DENMARK 

CapertugnSE (3/1/83). 

nuiANO 

Umus General (1975) 
FRANCE 

CAC General 01/12/82) 

Ind. Tradanc8(30/12/88) 

GERMANY 

FAZ AkCen 131/12/58) 

Comnwtiunk 0/12/53) 

OAX 00/12/87) 

HONG KONG 

Haag Seag&Brt 01/7/64).., 
ITALY 

Banca Cora. HM. (1972). .... 




1670 9 14/8) 1412.9(7/4) 

781 7 13/ft 652.6 17/4) 


378 87(4/8) 2195 (2/U 


627230(4/8) 551930 (4/1) 


356.65 02/7) 275.49 (27/2) 


8158(18/41 7233(4/1) 


5068 0/8) 417.9(4/1) 

122.4 08/7) 97.5 07/2) 

654.690/8) 53578(27/2) 

1962.80/8) 15957 07/2) 

159030 14® 127170 03/21 


3339.44 £15/5) 209341(5/6) 


697.05 14® 577.49 (28/2) 


34953.87 Ql/7) 30183 79 (5/1) 
263324 Q/m 2366.91 16/U 


36L7 2588 2S9.0 2587 261.7(4/81 
203.7 2014 201.6 2013 203.7 (4/8) 


NORWAY 1111 

Oslo SE (2/1/83) ( 62732 I 637.68 I 648.28 I 650 87 66S.90 Q4/7) 


1349.18 1359.71 1362.27 1367.08 137129 (25m 103089(4/1) 




SWITZERLAND 
Swta Baak Ind. 01/12/58) _ 7923 792 6 784.1 


(u) 545.4 55L2 [ 5480 55L2 0/8) 


♦ Subject to official recalculation. 


Base values of all Indices are 100 except Brtmeis SE and DAX - 1.000 JSE Geld - 255.7 JSE 
Industrials - 264 j amt Australia. All Ordinary and Mining - 500; (O Closed, (u) Unavailable. 


TOKYO - Most Active Stocks 

Friday August 4 1889 


stocks Closing cnange Stocks Closing Change 

Traded Price* en day Traded Prices an dev 

Toetd&a 0-SOtn 1,340 0 Dolwa House 4.51m 2^80 -2D 

Nippon Steel B.T3ro 80S -ii Stanley Etec L30m 1J40 +20 

MpponF&M 7^8l» 1^20 +40 Konlca «3ni 1.5G0 +40 

Swnltome RAD _ 887m 2.160 -00 Sumitomo 4.0m 1330 a 

Mazda 483m U>» +30 Humtemo Metal . 34Bm BtS -t? 


Paper 

Assets: 


Add the FT to your 
portfolio. Call for a 
personal subscription. 
U.S.: 1-800-344-1144. 
Canada: 1-800-543-1007. 


AMEX COMPOSITE PRICES 


4pm prices 

August 4 


Dev. E Mi Wg" Lew Close 

687 12% 11% 12% f 

UN 42 54% 84% 54%- % 

10 20% 20% 20% 

8 9 14% 14% 14% - % 

23 7% 7% 7% — % 

25 88 3% 3 3%+ % 

1 . 22 5% 5% S% — % 

1» 82 4% 4% 4% 

BB BOB 38 36% 35%- % 

I .» 8 6436 15% 14% IB 

.32 27 147 23% 23% 23% - % 

^2 Z7 22 24% 24 24 - % 

2 % % % . 

520 8 8 BB 88 88 + % 

30 n 14 13% 13% 13% 

28 5% S% 5% 

USto KB4 4% 4%. 4% + % 
J7a D 30 1% 1% 1% 

379 6 &% 5% S%+ % 

12 83 10% 10% W% 

12 5 3% 3% 3% + % 

ZT 1% 1% 1% 

407 8% 8 8%— % 

7 412 2% 2% 2%- % 

178 3% 3% 3% 

- B-B - 

USa 8 <7 16% • 17 + % 

96a 126570 13% 13% U9-W-3-1 

10 8% 8% 8% 

I 51 13% 12% 13 - % 

33 187 9 8% B%- % 

4 8% B% 6%- % 

SU 18 586 38% 30% 30%+ % 

1 13 2B8 25% 24% 24% - % 

12 22 15>2 U$*2 13%+ % 


96a 12 6570 13% 

10 8% 

I 51 13% 

38 187 9 
4 6% 

SU 18 586 38% 

1 O 268 25% 
12 22 15% 
9a 2 1 Ii 

JX IS 12813 23% 

JN 1 11% 

S » 2% 
J2S 35 160 13% 
UK 89 27 

- C-C - 

4B 21 2% 

■ 47 29 10% 

.89 8 86 8% 

I -3) 46 ED 14 

-40a 18 862 23 

i -68 B 15 13% 

.10 283 4 1MB 

« 4 

.11 2S 8% 

-35a 20 31 25% 

11 8 4% 

» <% 

151 2% 

86 £0 3% 

129 28 »% 
JBa 38 7 


11 11 - % 
19% 28 -4% 
11% H%+ % 
3 % 2 % 

13% 13% - % 
28% 26% - % 

2 % 2 %+ % 
8% 9% - % 

8% B%- % 
14 14 + % 

22% 23% + % 
13% H% - % 
413-1Q 4% -Ml 
3% 4 

6Jt 8%+ % 

26% 25%- % 


18% 26% 2S%- % 

§ 4% 4% + % 

*% 4%+ % 

Z% 2% Z%- % 
3% 3% 3% . 

9% 10 »%+ % 

7 B% 7 ♦ % 



27 


27 


9 


- G 


9 

JO 

20 

1 

12 

1 

18 


5 


SO 

JO 

14 

AO 

_ U 

1271 

rl 

M 

.18 

16 


15 

2.83 

5 

.10 

17 

40a 

7 


481 

M 

18 

.050 

17 


Hh Low Clo se On 
38% 38% 38%+ % 

28% 27% 28%+ % 
27% 28% 27%+ % 
15% 14% 15% + % 

7- lB 7-16 7-18+ VI# 

10 B% 10 + % 

13% 12% 13 + % 
13% 13 13%+ % 

11-18 % % 

2% 2% 25 

5 4% 4% 

6 6 8 - % 

% 7-18 7-18- MB 

23% 23% 23%+ % 

16% 16% 16%+ % 
11% 11% 11%- % 

8- 16 7-10 h 

11-18 9-18 % 

3% 3 S 

1% 1% 1% 

23% 23% 23% - % 

9 8 16-18 8 15-18 
12% 12% 12% - % 
24% 24% M%- % 
34% 33% 33%-1% 
12% 11% 11% - % 
T3% 12% 12% - % 
4% 3% 8% - % 

3% 3% 3% — % 

34% 34 34% 

9% 8% B%- % 

45% 44% 43%+ % 
23% 23% 25% - % 
3% 5% 5% 

% 9-18 10-33+1-3! 
8% 8% 6% 

18% 18% M% - % 
12 % 12 % 12 %+ % 

13% 13 13% + % 

21 20 % 20 % - % 
3% 3% 3% 

10% S% 0%+ % 
11% 11% 11% 

2 1 % 2 + % 
6% 5% 5% 

28 27% 28 - % 

4 3% 3%+ % 

29% 28% 2fl%+ % 
7% 8% 7%+ % 

1% 1% 1% 

11 % 11 % 11 %- % 

8 5% 5% 

6% 6% a%- % 


PI Sta 

Stock Dtv.E 1Ua Mgh Lew 


impOd fllflO 
InsOy 

ImtgSy AOo 

fnlCry g .72 

Intrmh .12b 

IniBMI 

wnch 

kilThr 

IroqSrd 


Kirby .106 8 2694 7 

- L-L - 


102 47 % 47% 

1 Bt 1% 1% 

2 M 2% 2% 

296 20% 20% 

II 11% 11% 

10 532 5% 5% 

27 564 6% 6% 

313 17-32 % 

a B% 0% 
- J-K - 
14 41 24% 23% 
88 8 1 % 1 % 
4 2% 2% 

W 22 5% 5 

8 2594 7% 7% 


LaBarg i 15-18 ifria 

LdmkSv JO 4 rl 7% 7% 

Laser 61 2% 2% 

Lawson ,+Ca 2 8% 9% 

LaePhr 3 3% 3% 

Lilly ue 153 % % 

Lionel 28 405 7% 7% 

Lumox M 28 13 10 10 

LynehC OS\ M 13 28% 28% 

- U-M - 

MSR 50 1% 1% 

MagmC 3 5948 B% B 

t*a«*n 11 14 9 8% 

MotSd 10 S76 15% 13% 

Max am 8 10B 38% 38 

Media M 958 33 38% 30% 

Udeora 38 2% 2 

MKhSir 18 133 9% 8% 

uienis 24a 72 17% 17% 

MOOflB 10 14% 14% 

MoogA 160 10% 10% 

_ N ~ N — 

N1/R « 21, 5 278 7% 7% 

NtPatm .021 434 7 % 7% 

NJWiv S 201 27 l)| III 

NebuiH 379 1>1B % 

NewUne 13 27 8% 8% 

NMiAr 178 13% 1B% 

NY Tim Ji2 1$ 7» 31% 30% 

-O-P-O- 

OMI 10 828 B% 9% 

OdolA 20 2 4 % 4% 

Oman 24 17 13 23% 23% 

OOUep 125e 79 11% 11% 

PallCp 43 23 581 33% S!% 

PagGkl .10a 18 485 10 9% 

ParinC JO 54 5 35% 35% 

PtHeal 1^3 BO 15% 14% 

P1HU5 .iSe 10 564ul9% 18% 

PiPwaylSO 18 $ 90% 98 

PlyGam .12 13 43 U% 13% 

PresdB 138 SJ 5% 6% 

Preao A .10 51 5% 5% 


UPatm .02f 
MrtRi 1 3 JU 
NebuiH 
NewUne 
NMiAr 


10 584ul9% 18% 
13 S 96% 98 
13 C U% 13% 
138 S3 5% 6% 
SI 3% 3% 


Clone Cfmg 
47% - % 

1 % 

2 %+ % 
20 %- % 
11% - % 

5%- % 
6 %- % 
17-32 
«%+ % 


15-16 

7%+ % 

b5- % 

3 5; 

P- % 
28%+ % 

1% 

8% + 7* 
a%- % 
15%+ % 

38%- % 
33%- % 
2 - % 
9 

17%+ % 
14% r % 
10% + % 

7% 

7 %+ % 
8% — % 
13-16 

a%- % 
18% + 1% 
31%- % 


10 

35% - >4 

14 % 

16% + % 
96% - % 
13 %- % 
5%+ % 
S%+ % 


Stock Dhr 
ProCm a 
ProMad .42 
PralCre 

RBW 

Riedel 

RudJck AO 
Salem 

Senoto 3B 
Seamn .HR 
SkaaA 20 
Spellng 
Stare .04a 
SMftSn 
StrulW 
SynaJay J0« 

TIE 

Til 

TafiPrd SB 
TandyB 
To ©to 4* 
Tolooph 
TemplE XB 
Ta»Alr 
ThermO 
Thrina 

TodPei M 
TwCly 
TriSM 
TuDMex 

umcerp JO 

UFoodA 

UFoodB 

us Ceil 

UnvPal 

ValFrg 20 
tflAmC 1.400 
vmsh 

WangB .13J 
WangC .11 
WffiPai 1J4 
W1MM 
Wiileo Si 
WeBArfl 
WelGrd Sflt 
WAIT Be .40 
WOlglB 
Wontin 


PI Ste 

E 100. Man Low 
114 6% 

ID 12 3% 3% 

14 80 6% 6% 

- R-R - 

14 6 7% 7% 

18 12 14% 14% 

13 61 u2S% 25 

- S-S - 

2 3 13% 13% 

59 13 15% 16 

153 % 5-18 

11 128 12% 12% 
IB 193 8% B% 

5 14 3% 3 

60 7% 71. 

4 1MB 11-18 
8 206 9% 9% 

- T-T - 

352 2 1% 

1 26 2% 2% 
2D 202 13 12% 

24 477 27% 28% 
91 300 37% 36% 
1832 3 % 3 

180 10% 10% 
1786 15% 15% 
174 397 15% 15% 

33 39 18% 18% 
7(269 24% 24% 
17 40B 9% B% 

10 14 18% 17% 

4 6% 3% 

- U-U - 

23 4% 4% 

10 106 Z% 2% 
ID 52 2 % 2% 

TOS 29% 29% 
98 60 8% 8% 

- V-W - 

12 15 14% 14% 

22 119u33% 32% 

6 1 1 % 1 % 
11099 5% 0 5% 

32 6 5% 

21 40 282% 232% 

431 2% 2% 

3 4 14% 14% 

38 % 11-18 

63 5% 4% 

16 9 18 17% 

8 1112 9 % 8 % 

21 20 10 9% 


aeeoClMa 

3%+ % 
6% 

T%+ % 
14 % - % 
25% + % 

% 

18 - % 

% 

12 %+ % 

8 % 

3% 

7 %+ % 
11-18+ 1-18 
9 % 

2 

2 %- % 
13 

28 \- % 
39% - 1% 
3%+ % 
10 %+ % 
15% - % 
15%+ % 
13 % 

9% 

18% + h 

5% 


14%+ % 
33 + % 
1 % 

3% - % 

5% 

292% 

2%- % 
14% - % 
11-18— T-M 
5%+ % 
17% - % 

84 + % 

10 































































































FINANCIAL TIMES MONDAY AUGUST 7 1989 


4pm prices August 4 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Cfe'ga 

12 Hu* PI 3*a Chn Pm. 

M0I Im SM Hv.YTOE lOOaMgh Li tm QutmCkM 

- A-A-A - 

33% 21 % AA fl .44 1.4 71 96 33 35% Kb- >a 

M's 8 % ACM n 1.01 11 . a!4i »S 9% 9% 

11% 10% ACMIn 1.209 II. 634 11% 11% 11%+% 

fl) 1 ! 6 %«*iMn 1.01 11 . » 1 IQ 3% 8 % 8 ® + *| 

II® 10 ACM 36120 11. era 11% 11% 1>% 

9% Bb «Mp 1.01 11. 481 9% 9% 9% 

18 IQ® AL Lao 12 .7 19 192 17% 17% 17% - % 

4% 3% AVCA .124 3.0 27 42 4 3% 4 

6 b 4® AM M 7M 5b 3% 3% 

23% 20% AM In pf 2 S2 243 21% 21 % 21%+ % 

99% 40% AMR 8 7783 08% 87% 08 - % 

77 SB APR (4207 IB. 1 26% 26% 29% 

24% Z3% ANR pi 2.12 86 1004 24% 24% 24%+ % 

8 % 3% ARX 84 4% 4% 4% 

44% 33% ASA 3a 86 STB 43% 42% 43% - % 

22% 15% AVX 64 16 9 293 18% 18% 18% - % 

88 43% AM0h 1.40 22 » 2888 83% 92% 63% - % 


W% 8 % ACM n 1.01 
11% 10% ACMln 1.208 
10% 0% ACM M nl.DI 
11 % 10 ACM Sc 12 ® 
9% 6% ACMSp 161 

18 10% AL LM> 12 

4% 3% AMCA .12® 

8 % 4® AM tall 

23% 20% Ali In pi 2 
99% 40% AMR 
77 28 AMR M207 

24% Zlb AMR pi 2.12 
8 % 3% ARX 

44% 33% ASA 3a 


0*09 

12 Monti NOi Ctore Prey. 

MOM Lorn Stock «*. W* 10 BM 6 TO LOT 0*** 0 —* 

a 6 % BkA pi =28 Z71 8 % 8 % 9% 

34 % BarttTr 268 U 81888488 % 54% S+%- % 

13 7% Banner 9 S 62 12 U% *'%“ % 

34% 2E% Barclay 1.768 S3 3 34 33%. 33% 33% - % 

76 25 Baiepr 317 Z5® 23% Z5%- % 

28% 13% Bam » AO 16131832 22 % 21 »%- % 

38% 33 BamOp 1.40 36 12 S 38% 38% 36% * % 

88 % 31% BoneX 1-20 32 9 1882 37 % 37% 37%+ % 

10% 4% BaroJd b 60 2.1 48 504 0% 9% •%♦% 

12% 4% BaryVPr 208 190 12% 12% l2® + % 

% % vf&ASJX 34 3-18 SIB MS 


44% 35% ASA 3a 
22% 15% AVX 44 
98 43% MLab 1.40 

18% 13% AblOtri 9 I 
13 7% AemeC .40 

8% 3%A0ME 42 
34% 20% Aeuan 
16% 14% AdaEa 162a 
13% 7% AMD 

39% 28% AMD pi 3 

& 

71% 19% 


66 878 43% 42% 

14 9 293 18% 18% 
24 » 2888 83% 82% 


71% 19% A408PI240 11. 

8% 8% AdVWO 12 M 16 

fi 8 % 46 AataU 2.76 48 8 

14 13% AHlPb 

23% 14% Ahraare .88 46 11 

4% 9% AHMn 

48% 37% MrPrf 149 29 11 

34% 15% Alrtlffl 60 14 22 

25% 13% AlrgOB 14 

90% 17% Alrfana 240 12 8 

10 8% AMP dp!47 86 

98% B8% AlaP pi 9 94 

X 17% AtoWUr 20 .7 9 

29% l4%JUbnv*i X 14 14 

47% X® AJberta 48 727 

37% 23 JUbGlUA X 16 17 

32% X Artta n X 16 20 

94 1B% Alcan s 1.12 56 6 

33% 23 AtooSAJ -76 24 13 

28% 21% AlexAlz 1 34 15 

98% 89% AUegCp 1431 1.7 19 

3% % vtAJobD 

8 % % KtAXM O' 


138 14% 14% 14% - % 

34 72 11% 11% 11% 

36 t9 I 8% 8% 8% 

94 208 33% » 33% — % 

II. 117 16% TO® 18%+ % 
2486 a 8 % 8 % + % 

86 IS 31% 31 31%+ % 

72 10% 10% 10% - % 

86 14 18% 18% 18% 


18%+ % 
8 %+ % 


28% 21% AlenAts 1 
98% 89% AUegCp 1631 
3% % vtAJobO 

8 % ® K 1 AX 91 O' 

20% 1% vlAfl pW 

4i% 24% AigLud la 

40% 36% All(pw 3.08 
18% 11% AlWnG 
19% 14 MMI pH 75 
25% 20 % Align n 
14% 9 % AMCap 1.48 

27% 13% AIMPd 

38% 31% AidSgnl 1.60 
10 % 9% AistMu ,78a 

10% 9% AtaMII .73 

11% 8 % AlaMQ n 64 

70% 10 AMOfl nJJ4o 

10 9 AtaMP n 08 .... 

33% 91% ALTEL 11.18 3J 18 1838037% 33% 36%+% 
70% 47% Alcoa 1.80a 24 84383 u71% 70% 71%+ % 

19 10% AmuQ .38 .B 22 345 12% 12% 12% + % 

27% 19® Anun X 30 3x13786 98% 94% 26|» + 1% 
44% x AlTUD pf 3 76 xf 41% 41% 41%+ % 

18% 10 % AfliBoa 30 1.3 6 1989 uW% 15 15%+ % 

14% H%Anwaal .« 36 19 73 12 % 12 % 12 % - % 

15% 8 % Amdura 3 41 13% 13% 13% 

27% 20 % Amdii pTlX 80 12 94% 94% 94% 

41% 23% AmHaa X 15 7BB48 39% 39 39% 

27 14% ASarc* .13 49 938 = 8 % 28% 28%-% 

78% 44% Amtknd 2.44 3.1 13 3844 77% 78 77% + 1 

29% 28% ABrd pRL75 96 13 28® 28% 38% + % 

39% 23 ABUM 02 26 17 H 33% X X - % 

26% 18% ABuaP IX 36 15 8 uZ7 27 77 + % 

22 % 19%AC3SSd 240a 10 . 84 21 % 91% 21% 

23% 19% ACapCv 263a 11 78 91% 21% 21% 

to 8 % ACapm. 1 . 10 a. 12 . 260 9 % 9% 9% 

11% 8 % ACMH X 6411 16 9% 9% 8 %- % 

60% 44 ACyan IX £3 181182 58% 58% 38% - % 

31 23% AEP» 240 36 9x8718 X 29% 29% 

38% 25® AmExp X 24 T5 11584 u38% 37% 38®- b 
19% 11 % AFatafy X 16 13 1346 15% 13 13%+% 

38% 29% AGnCp IX 46 82903 37% 37% 37% - % 

8 % 7% AmGvl 64a 10. 2U 8 % 8 8 % 

10% 8 % AGIP nl 68 a 10 328 10 % 10 10% 

10 % 9% AQTT n.43e 44 X 10 % 10 % 10 % - % 


11. 12 21% 21 21%+ % 
1.4 16 IB 8 % 8 % 8 %+ % 

4 8 82947 68% 89% S 8 % + % 
7T3 18% 13 13 

36 11 3484 23% 22% 22% - % 

81 2 % 9% 2 % 

46 11 031 48 43% 46% — % 

16 22 932 1134% 33% 34 + % 

14 137 23% 23% 23% — % 
12. 9 17 20% 20% 20% 

86 X 9% 9% 9% + % 

95 Z820 94% 94% 94% — 1 

.7 9 394 27% 27 27 

1414 IX 21% 21% 21% 

.722 944 u48% 47% 48% + % 

16 17 in 37 36% 38% + % 

16 20 311 51% 91% SI % — % 

56 34786 22% 22% 22% - % 
13 13 417 33% 37% 32% 

36 18 645 28% 28% 28% - % 

1.7 19 7 98% 98% 98% -1 

ED % 11.18 %+ 1 -lS 

80 ®d % 


38% X BamOp 1.40 36 12 S »% 38% 36% + % 

88% JlbBanaM '-20 34 9 1882 37 % 37% 37% + % 

10% 4% BaraM a X 2.1 «8 304 9% 9% »%♦ % 

12% 4% BaryWr 208 180 12% 12% |2%+ % 

% briBASK 34 3-18 3-18 MO 

18% 13 BsSMf .10 .181 940 14% 13% 19% 

88% 38% Bauach MB 1618 188 82 81 % Wb-1% 

24% Mb Bezier X 24 17 81*3 24 23% 23%- % 

48% X Baa pUUfiSa 9.7 960 37% 37 37% + % 

74 S8%Baxp<B3X 46 137 73% 72 « -1% 

21% 14% BaySG alX 66 W SB 21% 21% 21%-% 

17% 11% BearSI 58b 32 M 2829 17% 17% 17% - % 

50% 20% Basra a 04 2.4 12 42 77% 27 27 - % 

19% 10% Bauer 54a 45 7 SO 12 12 13 - % 

32% 17% BekOT n.Me .7 123094 19 18% 18% * % 

38% 48% BacfDk I 19 10 MS 84 53 % 64 ♦ % 

40 26% BMdaH X 1.4 12 4 57% 37% 37% 

88% 87%BaKAH 440 4 8 14 X40 U% 96% »% - % 

18% 13% BM hid X 16 18 100 15% 13% 15% 

63% 35% BallSe 262 46 16 4413 53% 62% 32% - % 

38% 22% BeMAH 44 1.1 48 338 39% 39% 39% - % 

34% 20% Bamte X 16 21 132 35% 33% 33% - % 


28% BafctaH X 1.4 12 4 37% 37% 37% 

87% BaKAX 440 4 8 14 2540 98% 96% M%- 

13% Ban hid X 16 18 100 15% 13% 15% 

35% BallSe 262 46 16 4413 53% 62% 52% - 


39% 22% Ba»AH 44 1.1 48 338 »% 39% 
34% 20% Bamte X 16 21 IX 35% 33% 


42% BmdCp 220 4013 473 86% 34% 66% 


14% 13% Banota n 
1 % % vJBerfcay 

7750 4 ISO Bezttfa 


48% 39% Banal pM80 B.4 14 43% 46% 46%+ % 

4% 3% Bang® ,19a 46 9TOJ3uS 4% 4% - % 

14% 13% Beneta n 342 13% 13% 13%+ % 

1% % vjBertrty 130 5-32 MZ SX-1-84 

7730 4130 BartHa » 71X7730 7890 7S76 -78 

3% 22% BmryP 1 36 X 157 27% 27% 27% - % 

15% 6% BasSv S3 217 6% 0 8% 6% - % 

28% 19% BOTS8 .10a A 6 x5653 22% 22% 22% 

sa% 4a%BmsttH s aa *4 si% so% 51 %+ % 

27% 23% BOlS p<B2X 96 xSO 26% 25 23 U 

9% 3% Baxrty 3 US 8% 7% S 


9% 3% Bairty 

SO 7% »oeft 


31 772 18% >• 


i% 18 % + 1 


29% 18 Blr98 X 13 7 307 22% 21% 22%+ % 

X% 18% Bhtdd) X 1.7 17 2041 23% 22% 23% + % 

29% 24% BANCO IX 56 12 X 29% 28% 29%+% 

10% 8% Btato 1.10 11 977 8% 9% 9% 

10% eVSkdTn 1 10. 2138 10 9% 8%- % 


10% 8% Btohi 1.10 11 977 8‘ 

io% 8% BkalT n 1 m 2138 10 _ . 

33% 24%Bk*HR 1X 46 17 1378 32% 32 32%-% 

18% 7%BkfeE* X 2085 14% 14% 14%-.% 


er i% i% i% 

18 8 36 38 36% M% 

7.7 10 932 40% JG% 40% 
16 48 11% 11% 11% 
11. a 16 15% <6% 

4714 25% 24% 2S% 
11. » 342 14 15% 14 

19 4T7 13 14% 13 

49 113393 57% 58% 37% 
76 111 10% 10% 10% 

76 IX )□% 10 TO 

76 179 10% 10% 10% 


2ES 10% 10 10%+ % 

3M 9% 9% 9% 


76 no 10% 
76 T70 10% 

6 2BS 10% 
76 3M 9% 
36 It 18381(37% 
26 84383 u71% 
.6 22 34S 12% 
10 5x13786 26% 
76 xl 41% 
1.3 6 1902 Ul6% 
36 12 73 12% 
3 41 13% 

80 12 24% 

15 7X48 39% 
49 939 28 % 


18% 7%BM*E* » 2085 14% 14% 14%- % 

18% 14%Bto8Ar n64e 161518X17% 17% 17% - % 
7% 6% BhieOip 82a 8J 202 7% 7 7% 

SS% 37% Boamg aix 14 T7 7*02 50% 49% » % + % 

48% 59% BolaaC *X 10 7 872 48*/ 48% 48% + % 

17% 7 BallSar X 6 7G3 7% 7% 7% - % 

11% 8% Band 18 7% 7% 7% 

3% % Bond art 14 19-18 % I5-M-MB 

94 14% BoraC pAODa 24. 41281 15% 14% 15% + % 

24 14% BerdC lOXB 94. 4 307 15% M% 14% + % 

77% Sl% Borden IX 17 16 2EH 73% 71% 71% -1% 

15% 13% BCaRa 1.90a U 7 57 13% 13% t3%- % 

» 14 BoaCd ix 11. 10 1007 17% 17 17% - % 

X% 82 Boat pOX 96 2210X1 90h M%+ % 

15% 14 BosE pci. 48 96 x2 IS M% 14%-% 

34% 25% 8owtff 1.12 36 7I7S7 28% 3% 2S%+ % 

12% 7% Bnza 60a 7 j4 350 10\ 


12% 7% BrazH 60a 76 350 10% 10% 10% + % 

32% 24% BrMSI IX J13B M 28% ZT% 28 - % 

62% 40% BrtatMy 2 46 15 12218 47% 46% 47%- % 

38% 94% BrtSAJr 1 429 4.4 91347 32% X 52%-% 

35% 27% BrHQaa 1.03a 46 13 720 34% 54 34% 

81% 48% BrttPt 4.10a 76 IS 3743 SB 59% 36% + % 

9% 8% BrttP wl X 6% 6% 8% 

15% 11 Bnsa ppixe 15 1478 12% 12 12%-% 

S3 J7% BrrtTal 162a 46 M 278 42% X 42%-% 

11% 8% Broadln .10 6 13 636 11% 11% 11% - % 

30*2 22% BNP II 1.15a 36 11 S3 X 29% 29%-% 

29% 22% BhlytlG 1.70 86 W 126 28% 28% 28% 


06 W 196 28% 28% 28% 

28% 28%BMiOp6L47 9.1 X 27% 27% 37%- % 

18% 12% BamSh X 13 17 14 14 13% 13% 

37 31 BnmOp 1.40 47 X IX 34% 33% 54% - % 

39% 22% BnanFr X 15 22 3378 37% 37 37%-% 

22% 15% Bmarfk 44 17 15 2345 18% 18% 18%- % 

30% 24 BrahM 68 17 12 780 25 24% 


19% Budoara 2X 96 8 221 24% X% 24% 


17% 16% BunloM 1.798 10. . 

IS% <2% BAIno IX 1112 75 15% 15% 15% - % 

24% 19% BorfltCT 11 3 22% 22% 22%- % 

28% 21%BrtN#i 11120 4 6 02217 26% 2S% 2S%- % 

61% 94% BrNac .44a 16342060 44% 44% 44%+ % 

15% 10 Busk*! 10 481 12 11% 11% - % 

- c-c-e- 

X% 24% CW m X 1634 830 32 31% 31% 

220% 16/ CBS 4.40 1020 4X 217% 218 217%+ % 

4% 2% CCX 271 3% 3% 5%- *a 

37% 1S% era a 19 42 34% 33% 34 


10% 37% 39% “ % 
1% 19 15%+ % 

7% 37% 37% - % 


32 17% 17% 17% - % 
12 75 15% 15% 15% - % 
11 3 22% 22% 22% — % 
02217 26% 25% 25% - % 
34 2060 44% 44% 44% + % 
10 XI 12 11% 11% - % 


23h 

17% AHKPr 024 

10. 13 8119 22 

21® 

22 

27® 

24% AHerh 100 

45 11 23 28b 

28% 

M%- b 

NO 

74% AHoma 300 

30 15 2273100% 

99 

39 -lb 

63 

44% AmrICh *2.92 
56 AbtlGr .48 

40 t3 4552 01% 

0 133601 u9S® 


»b-ib 
83®+ b 

Mb 


00 21 9480 25% 

n 

25% — % 

40® 

28% APrflW 00 

10 U 358 32% 

31® 

32 

18® 

13 ARE*! 2 

is. 7 as i3% 

13% 

13% + b 

4® 

3® AmRIty -7fl 

17. 2 254 4% 

4% 

4%+ % 

18% 

11b ASB 00 

62 3 157 15% 

13 

15b + % 


4% 2% CCX 

37% 16% era 8 
SB% 45% CK3NA 


58% 45% CHINA 1« 46 11 3744 u6T% 59% B1% + 1% 

10% aVOOHlnlX 13. 677 ■% 9 •%+ % 

27% 15%C8R. M 4196 u2S% 28% 27 + % 

36% 20% CMS En B 850 34% 34% 34% 

84% 52% CNA En 10 137 83% 82 ‘j 82% - % 

12% 10% CNAI 1644 11. B X 11% 11% 11% 

48% 24% cm 60a 6 8 129 30% 38% 30% - % 

69% 45% CPC IX 26 IS 1189 68% 85% 65% -1% 

26% 17 CPI AO 16 M X 28 25% 25%- % 

18 10% CRRM 1.80a 1& 3 58 12% 12 12 - % 

15% 11 CPI 9 164a 10. S 52 1S% 13 13 - % 

16 12% CHI IH IX 11. 10 IX 15% IS IS 

43% IB CRSSa 64 6 24 75 43% 42% 42% - % 

36% 24% CSX 1-34 IB 91772 34% 34 34%- % 

26 20% CIS X 12 IS 23% 23% 23%+ % 

6% 3% C 3 Me n 35 4% 4% 4% ♦ % 

n% 70% Cbrtn n 840 12% 12 12% « % 

45% 33% Cabal IX 28 16 341 38% 39 39%+ % 

48% 21%Cuot 14 1817 38% 38% 38% 

8 B%CamP 1 a 5? 7% 7% 7b + % 

26% 20% GalF4d IX 5JJ 3 225 23 24% 24% - % 

8% 3% CARE X 15. 8 4% 4 4% + % 

19% 12% Callm 109 13% 13 13% 

33% 25*1 Camal X 2014 58 Z7% 27% 27%-% 
3% 1% Canon 4 552 i£ 1 % 1 % 

24% 1l%cafl*nl X 2281881 23% 22% 23%+ % 


U 677 8% 9 9%+ % 

M 4188 u28% 26% 27 + % 
B 850 34% 84% 34 *J 
10 137 83% 82% 82% — % 


18b 15% ASB pf IX 10. 34 17b 17% 17% - % 

5% 3 ASlilD 8 3% 3% 3% — % 

72b 48% AmStor 1 15 28 648 68% 67% 8B%- % 

77% 56% ASP plA4X 19 13 74% 74% 74b- % 

41 24% AT8T IX 34 20 11518 40% 39% 38% - % 

21% 15% AmWtr J* 41H« 18% 17% 17%- % 

15 6% AmHod 8c 388 7 6% 6% 

37% 29% Amaron IX 14 13 35 37% 37 37% + % 

18% 12% AmeOp .10 i8 522 19% 10% M%+ % 

15% 12% Amafak X 42 18 572 M% 13% 14%+ % 

II 9% Amo»5e 1.089 10. 18 10% 10% 10% + % 

48 34 Amoco tl-90 4.1 13 812B 48% 43% 48%+% 

48% 40% AMP IX 2.6 10 2033 43% 44% 46% + f 

15% 11% Ampco X 21 23 14% 14 M%- % 

16% 8% Aon) ■ .08 14 175 0% 6% 8% - % 


a - 1 

37%+ % 

18b + % 


15% 11% Ampco X 
16% 8% Am TO ■ .08 

9% 7% Amnp 

29% 22% AmSti 1J2 
8% 4% Aiucmp 

38% 23% Anadrk X 
14% B% Analog 
18% 7% AncfiGJ X| 

28% 19% AnQaHc .78 
11% 8 Angaffil IX 

46 2B% AnlMua .88 

12% 7% AriMm 

20% 10% AMMr M4 
X X Aon cp IX 
16% 8 Apaetn X 
12% 12 Apaa n 
91 »% ApPw pO-12 

X X Appfflk 
16% 11% AppMg 
33% 17% ArtMJn .108 
38% a%AicoCnix 
27% 16% Aitatac a 1 
78% 88% AMP pf741a 
23% 16% AiUa IX 
46% X Artie pi 3 
12% 9% Aranda 
12% 8 Armco Xa 
24% 22 Anne PC.10 
48% 40% Am* pMX 
50% 31% AmrtM IX 


14 175 6% 8% 6% - % 

X » 7% 7% 7% — £ 
47 8 X X 27% a 
15 700 1% 8 0% 

9 30 779 X% 34% 35 - % 

12 874 1D% 10% 10%+ % 

46«1 12% 10% 12 +1% 

34 M 152 28% 25% 55% - % 

M. 23 11% 11 11 - % 

20 17 0878 44% 43% 44 - % 

10 283 11% 11 11%+ % 

2BI1 137 17% W% »% - % 
19 13 970 30% 36% 36% - % 
20 26 OX 14% 14% 14% - % 

108 12% 12% 12% - % 

BlO *390 90b 8B% X ♦ % 
7 21 35% 33% 35% 

14 287 12% 12% 12% 


zo am cis 
5% 3% C 3 I 

18% 10% Cbih 
45% 33% Cabo 


24% 1l%can*nl X 4X1881 23% 22% 23%+ % 

SO S% Caml pOX 04 S20 S3 51% 51%+ % 

‘ ‘ 334 13*16 % 13-18 


1 % % Omdl 9 

60% X% CampGp X , 

24 15% CdnPc g 7362 22% 21% 22% - % 

0% 4% CanlCi 10 X 5 S 5 

533 309% CapCtta X 422 170 927% 321 623 ~4 

41% 29% CapHM 1 24 11 1532 40% X% X + % 

13% 5% Caiaar X 404 9 ■% 9 + % 

44% 2B% Carlisle IX 27 18 187 44% 43% 43% 

12% 5% CameP 9 260 9% 9% 9% - % 

4 % 14-18 Carle wl 343 2% 2% 2%-% 

27% 19% CaroR X 24 12 108 X% S S% 

43% 32% CarPw 2X 17 10 1711 42% 42% 42% - % 

62% 43% Car Tec 1W 34 17 213 u53% SO 53% +% 


CampGp X 1.7X9819 54% 51% S3%-1% 
CdhPt B ■» 7362 32\ 21% 22%- % 


4 147148 32% » ®%+ % I 8% 4% 

01 71B2 37% 37 *7%- % I 14% 7% 

48 61382 21% 21% 21%+ % I S3% »% 


M% at 

12% 4% 


4% 14-16 Carle «M 


CarghvS .10 IS 10 10 


ft -a- 


70% «%A>1Pp1741a 11. 7200 68 X SO 

23% M%AiUa IX 44X1645 22% 2% 22%+ % 

46% 30 Artlapf 3 84 49 45% 44% 46%+ % 

12% 0% Araada 5 12% 12% 12% 

t2% 8 Armco 20a 1.7 820020 12% 11% 12 + % 

24% 22 Arme pC.10 84 4 23% 23% 23b- % 

48% 40% Am* pMX 97 16 40% 48% «%+ % 

50% 31% ArmWI IX 12 14 5058 47% 46% 47%+ % 

10 4%ATO-£ 4 177 4% 4% 4% - % 

»% 10%Ar«ep»1X 17. 15 11% 11% 11%-% 

41% 15% Arm 51 21 X% 20%- % 

26% 17% Amn X 34 18 338 20% 20% 20%+ % 

49% 47% Anrln pO.73 74 W0 47% 47% 47% 

31% 22 Aaaieo IX 44 10 1B0Bu32% 31% 32%+ % 
15% 10 AaCoalaXa MID alii 14% u% u%+ % 
43 31%AtfiQll 1 24 13 i2828X% X 38% 

12 6% AmaPc .079 5 172 11% 10% 11 

19% 5% Aaaflnv 2 IX 22. 8 587 B% flb B%- % 

7 3% AtalSoa ,40a 7 1 9 41 5% 5% S%+ % 

23% 10% ADiln l 1 6 1 4 733 10% 15% 16%+% 

27% 23% AHCoS IX 84 19 2X 27% 27% 27% 

X% 31% AUEnrg 2X 7410 115 37% 37% 37% - % 


sab »%CaNWI X 1.8 T7 336 S% 52% 52%- % 
18% M CaacNOIX 7 J KJ X 17% 17% 17%-% 


«% »% 
X S3% 


Calarp IX 24 10 4483 81% «% 00%+ % 


4% AimE 
10% ArwE PMX 
15% Arm 
17% Aron X 
47% Ar»1n P& 75 


12% 9%CertfTl.11 84 12 14Sul2% 12% 12% + % 

54% 27%CatiMslX 2443 713 53% S2% Mb- % 

18% 12%CanlEn1X 10 2720 18% 17% 17%-% 

41 X% Centex .40 14 12 308 X X% 39% - % 
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ADC M 1C W% 16% 18% — % I DapdyiJZ a 212 3<% 31% 31% - % | Ktocfca 9 404 

ADT 10 OHO u32% 32% 32%+ % | Dairen 11 10 M 16 Ul - % I - L-L 


ADT 1001801132% 32% 32%+% 

AEF 11 1 10 10 10 

ALCfr 4H 4% * 4%- % 

ASK 12 4481 12% n% 72 

AST 55E A 8% fl%+ % 

Acadta 22 208 1% 15-18 I MS 

AamSi *59 5 789 0% d19% 19% - % 

AOAtts i a tat i9% i« to% - % 

Aotom 22 a» 19% 19% 16%+ % 

AdOOLb .16 14 1234 5 413-16 4% 

Adapt 33 201 13% 13 19%+ % 


Low LaatCbng Stack Ota. 100a Hgk Low LjbCCMb 

% 9% , ita auM 013 479 0% 0 0% 

I 9%+ % [ RgcyCr 30 284 1% 1 13-15 1 13- 


*88 10 9% 9% , H oove 

9 404 0% 8 0%+ % | RgcyCr 

- L-L - . I M-V11 


Magna! 32 BOO 7% 7% 7%+ % IPl 12 23! 23% 33% 23% 

Mm s *8 13 25 TO% 27% 27%- % LSI if 0 *5 IS 94 11% 11% 11% 


583 6% 8% A* % 

25 Mi 25% 24 25 +1 


15 94 |l% n% n% I R,na» 

18 tn 9% 9 8%+ % I RtplBB 


, Raglfic *8 12 TO 15% 15% 15%+ % 

11% | RoITth 40 SOS 9% 8 9%- % 

•%+ % { RiOlDa 73 A 8 9 - % 

2 - % I RautHd JS* 28 5S69ii4fi% 45% 48 + % 


Oixurr JB 13 201 19% 10% 18% 
BrOnl 30 TO 031 It % 12 12% 


21 20% 20% - % | LVHH *TO 32 3 !33% 130% 135% -2 [ Ra.on 0 HO. 7% T 7 - % 

19% 18% 18% - % | LaPeto H 825 9 8% B%- % I flttrQ .18 14 13 15% 15% »%♦ % 


L+UdSt .40 E 36 17% 17 


Adapt 33 201 13fc 13 13%+ % DrosB 20 

Addict 8 M 364 18% 18% 18% Draxtr S3 

AdtaSu -MU 5 2*% 23% 34%+ % DnyOr 17 

M0M&o.l4i »5Sa 25% 22 24%+2 DnigE t 10 

AARS* 1< TO 12 11% 11% - % DutacDn JO £1 

AdvPoly 08 A * 0% + % Durand 

AdvSan 93 8 7% 7%- % Durtn 82 19 

AMTal 23 1872 U2Z 21 21% + % Duikn s .46 11 

Adnnta TO5 3TOu10% tO 10%+ % DwrfU *4 12 


DoaiBV JO 9 *139930% 20% »% 1 LaddPr *0s 10 3*4 12% 12% 12% 

DfOttu .40 TO 154 19% 19% 19% + % | La TOT B *4 36 8611 15% 16 16% - % 


20 2815 16% 16% 10% + % I LamRs 


n>S(M 1*5 0 73 25% TO 25%+ % 

HaodSa l.to M 904 34%. 34% 54% - % 

ftbtrtrt 17 30 19 10% 19 - % 


Draxtr 23 30 9% 9% 9%- % 

DrayOr 17 7 27 28% 20%- % 

DnigE a 19 890 1 2% >2% 12%+ % 
DutodJo JO 21 3*1 TO »%»%+% 
Durand 383 7 A 0%+ % 

Durtn 82 IB 1 33 33 33 - % 

Durtm 5 .48 II IS 17^ IT 17%+ % 

DurFfl *4 12 232 20% 20% 30% - % 


12 692 0% b A+ % j RochCS J4 1Z 775 15% lili 15% 


Q% 23 + 

0% <% 


Lawn *2 IS 57 23 22% 23 


RoseS .Ka 10 £77 7% 7 

ReasSfr 1B22E7 Z0% 20 


Advnta 205 336 u10% 10 10%+ % DurFfl *4 12 232 20% 20% 30%- % Ubdffl 

AttMfiy 1« M » B%- % DycPn 11 558 19% 12% 19%+ % LtaTd) 

AltBcCp *2 11 57 7% 7% 7% - % DyMCfl 9 304 »% 8% 9% - % UUy A 

APB* 48 184 13 72% 13 DytEfrC 13 360 18% 18 18% - % UnBrd 

AoncyR 1 20 MB 19% 17% M - % - E-E - Lncac 

Agmca g*0 308 8 7% 7% -1-16 OJCON 18 100 23 22% 22%+% Lmtfn 

AhMd 1*2 M7 4% 9% 0% ERC En 16 030 9% 9% 8% Linen 

AkWtoc t 72 400 12% 12% 1S%- % EaacoT 20 7% 7% 7% imam 

Akfran .12 18 74 B% 8% 8%- % EadA *0a 0 4 8% 8% 8% Unaarl 

AKOH0 6 25% 25% 15% - % EggMod 1171 11% n 11%+ % Uposn 

Aldus 122073 M% 13% 14%+ % ElPaa *8J 821 0% 8% B%- % UqBax 

AMxBr .18 2343 13% 13% «% + % Eton 100 720 15% 14% 15 LwoEre 

AtaxSId *0 8 x484 36 . 35% 05%+% EJcSO 7 44* 11% 11% 11% LixCtot 


_ . 38 35% . 

AUCO *0 35 143 33% 35% 35% - % 

AlegW « TO T% T% 7%+ % 


Altana 

yuan 

Alia* 

AFTtf 1.70 
AWAIrt 
ABeta JO 


213 13 11% 12 + % 

TO BIS 19% 19% 18% - % 

18 947 8 7% 7% 

6 M3 8% 5% 5 

246 15% 15 15% 


DyfetoC 13 360 18% 18 18% - % UnBrd 

- E-E - LncBc 

OJCON 18 100 23 22% 23%+ % Lmtfo 

ERC En 16 030 9% 9% B% Linen 

EaacoT ZD 7% 7% 7% Unoac: 

EaMA *0e 0 4 8% 8% 8% Uiwart 

Eggpoad 1171 11% 11 11%+ % Uposai 

ElPaa 38) 821 0% 8% B%- % UqBox 

Eton 100 720 15% 14% 15 LwoErt 

EJeSd 7 44* 11% 11% 11% LtoCtat 

ElinAB 1 J7a 5 38% S% 5S%- % LogicD 

Ektmg 12 iS7 7% 7% T%+ % LonoSl 

EmCes *0 20S 24% 23% M% LKFn 

Emuto* 7 611 0% 0 0%+ % Lotvjn 

Encore TS 2% 2% ?%-i-ib Loyoto 

BfiSep 1*4 13 2*3 36% »% 3S%- % Lypno 

EotOll 75 133 4% 4% *% — % 

Erien t*3a 137 95 04% 9*% — 1% 440 

EvnSui 220 416 23 19% 22 +2% MOT C 


Lencafr *2 1! W a 21% 21% - % RdiBcp *4 TO 27ul7% 16% 17%+ % 

L«nca .72 10 00 21% 21% 21% - % HavflFn *0 5 IBS 15% 15% U% 

LdmkGph 33 603 23 S% 23 + % RoseB .Kt 10 277 7% 7 7% - % 

UaarPr M 256 6% 6% 8% RdosStr 1B22E7 20% 20% »%- % 

Lflwxn J2 16 57 ZJ 22h 23 Room JB 121 24 28% 27% 27% 

lASen 27 545 TO 20% 28% RyanF 20 2834 0 7\ 7% 

LapOip J2o TO 14% 14% 14%- % - s-S - 

UbDffl *2 10 49 39% 28 TO - % SCI Syx 12 1392 11% 11% 11% - % 

LtaTrt 16 35 U% 13% 13 J,- % SEI .10 1« nils 19% 19% »%- W 

UHyA .480 12 4 15% 15% 15% - % $FFM M 735 19% IS 19% 


Legem 27 545 TO 20% 28% 

LapOip J2o 20 14% 14% 14%- % 

LibUffl *2 10 49 30% 28 TO - % 

Deleft >6 35 13% 13% 13% - % 

UUy A .480 12 4 15% 15% 13%-% 

UnBrd 81 2300 108% 107% ICS 

LncBc a I 151005ul9% 17% 10% + 1 

Untfo 1 9 38 24% 23% 24%+ % 

Linen 1.40 20 30 R% U% 60% - % 

Unoaay 7 912 22% 21% 22 - % 

UnaarT 15 1522 0% 7% 8 + % 

Uposai 85 2% 1% 2% 


SCISys 12 1382 11% 11% 11% - % 

&£l .10 191915 »% 18 % »%- % 

SFFea M 7» 19% TS 19% 

SttSy 317 8% 8% 0%- % 

SKF ■ TO 75 77% 27% 77% - % 

Salocrd .10 7 1603 5 % 4% S 

Stases 120 0 1560 32 31% 32 

SageSft TO 30 7% 7% 7% - % 

Sons 21 <01 15% M% 14% j % 

SUude s 22 11U 39% 38% 29% 


_ EotOll ....... - _ _ _ ... 

AWAIrt M 3407 11% 10% ii%+ % ErleD t*3a 137 B5 04% 04 >2-1% aid 10 10073 30% 57 37% - 1% Scnax 0 307 11% ill. 11% 

ABeta *0 9 103 13% 12% 13 EvnSut 220 418 TO 19% 22 +2% MOT Cp 12 080 10% 10% 10%+ % Scnppa TO 27 104 TO 25% 25% 

AmCtty 372 lA 14% 15% + % Evorax 15 1102 11% 10% 1T%+ % MSCar 15 125 21% 21% 21%- % Suoate 1 IBS 7825 12% 10% 11%+ % 

ASraat *0 T0 1105 u29% TO% 30%+ % ExcBc S .16 M 207 22 21% 22 + % MTS *0 10 1Z 20% TO TO - % Seairgr 32 17 S3 50% 20% 30% - % 

AMS 31 837 13% U% 12% - % EXTON 115* 3% 3% 3% U«*Tr 626 11% 11% 71% SEED U 273 5% 5% 5% 

ANUna L4* 11 01 36% 36% 38% - % Expin 17 40 23% 22% 23 + % MB a JO 30 16% IS 10%+ % Som.l JO to 14* 1’% 11% U - % 


4% *%- % I 

94% 94%-1% I MCI 


UqBox SO 21 3 62 60% 02 +2 StPnuB .40 10 520 17% 17% 17% + % 

LvErd 8 10 6350 33 21% 23 +1% StPrui £20 7 710 M 50% 30% - % 

LUCtoft *0 25 5650 20 25% 25% - % SalCpt *0 9x281 9% 9 9 - % 

LogtaD 13 203 7% 7% 7%+ % SandHag B » 14% 14% 14% - % 

LonoStr 97 6% A S% SfrMid a 18 220 23% 22% TO - % 

LCFn 597 TO 19% 19%- % SamFi M 17 102 33% 32% 33 + % 

Lotus 30 10407 d7% 25% 27+1% ScanOp 119 2% 2% 2% + % 

Layoto 9 253 17% 17% 17% Scnerer .40 TO 1 15 15 13 

Lypno 10S9 TO% 20% 20% Srtilm a ,40 13 192 30 TO Z9% t % 

- U W - SCI in ad 32 175 70 07% 09 - % 


19 13073 30% 57 37%- 1% Solo* 0 307 11% 11% 11% 

12 000 10% 10% 10%+ % I Scnpps TO 27 104 TO 35% 25% 


74 10% 10% 103 

4SB 10% *3% 177 


APwCa 10 400 10% *0% 17% +1 

ASvWA *0 2 26% 20 20% 

ASCII 0 TO 17 1360 17% 10% 17% + % 
AmSd 9 29 7% 7% 7% 


- F-F - 

10 1540 37 35% 37 +1% 


MadGE 248 IS 23 35% 35% 35% 


33 552 18% M 10%- 


71 3098 48 % 48% 49 + % I FWFTn .60 12 3 24 


Fabric 18 13 6 13% U% 13%+ % llagnal .48 < C4 11% 10 

FrmHm 1 02 17 40 13 12% 12% - % MolRt 24 12% 12 

Fatal a 37 173 27% 20% 27% + % Malhnd 5 31 0% 6 


AWxaep .10r 16 09 10% 10% 10% FlfthT 1*2 13 31 S3% 02% 52% 

AjoFSEk 1835 S% tf 8 A- % DogMA 1*04 118 77 75 76% 1 

Amorltr 1*0 0 032 25% 25% 25% FI) (Nat 382 213 12 

Aotg*n 2206 42% € 42 - % FtaMw 233 7 

AmsfcBfc TO ) 19 749 0% 0 0% Finlgan 30 035 M 

Ampicn 11 2 13% 13% 13%+ % FAtaBk *4 10 251 18 

Amvai a *0 11 323 7% 7 7%+ % FstArn £20 7 677 u51 


12 3 24 23% 23% — % MotSd 

U 21 9% 02% 52% - % UaniM 

118 77 75 78% + 7 

382 213 12% 11% 11%- % ManFa 
233 7 0% 0% Hama 


Finlgan 30 035 M% M% U%+ % 

FAtaBk *4 10 251 10% IS 18% - % 


Uagnsl .40 fi C4 11% 10% 11%+ % Sacunto 

Mont 24 17% 12% 1Z% SvCtak 

Malhnd 5 31 0% 0 0 - % SftrMad 

MgtSd 12B5 11% 11% 11%t % Shttrwd 

UaniM 80 52 101 22% TO% 22% Sft«racn 

MftiM 1*4 8 112 53% 53 S3 - % SWraOr 

MarttFa .«» 105 9 0% 9 + % StamAJ 

atoreus TO is 7 »% n\ «%+ % s+gntD: 


15% Saledna 140 a 81 26% TO 28% - % 

10% - % Sensor 05 M92 12% lt% 12 - % 

11% + % Swuwu 28 1472 26 % 20% 26% 

?% SvOak 111 0% 9% 6% 

0 - % SftrMad J 11 31 13% 19% 15% - % 

H%+ % Shttrwd 24 1353 u28% 26% 27% - % 

9% Sftarscn 41 11% 11% 11%- % 

3 - % SteraOn 12 140 12% 12% I2%- % 

9 + % SlgmAJ TO 23 144 53 52% 52% - % 


Marital 
MtViSu *2 


6 S2U23 22% 22%+ % I Silcnur 
10 159 19% 19 19% + % | SUtcnVl 


Antogle 11 27 9% 9% 9%- % fiabcp .00 

Aoaiyta .48 U 70 21% 21 21% FtATn 1.25 

Adangal J0a 790 17% n 17% + % FBOh 1.45 

AjcftSr 4E5 4 3% 4 - % FtCnal 32 

Andrew 15 254 24 23 % 23%- % FtConet .45 

ApagEo *0 10 104 15% 18% ia% FtEttn 1 

AppieC JO 14 16371 42% 41% 42%+1% FCnax *2 

ABtasd 21 76 26 % 26 20% + % P£x*e t 

ApidBo 22 361 31% 30% 30% - % FEx pC£*2a 

ApfcftC 8 289 25% 24% 25% ♦ % F& p1F2J8 

AptdPl 13 470 2D 19% 10 %- % FEx p*Gl 58 

Aretave II 2286 12 11% 11% - % FtFdUle 60 

tabors TO 25 517 23% 21% 22 -1 FFFtM .60 

AigoQp *5e 10 *5 87% 01% 82% FR8.4rt.t0a 


ftATn 1.25 19 1391 25 24% 25 + % 

FBOh 1.45 10 230 33% 31% 32% 


1 49% 50%+ h I MtaflM 1.08 TO 77 38% 35% 36% 

3% 3% 3% +1-10 1 Mortal 11 464 9% B 9% 


10 281 1% 8 9 - % 

10 230 33% 01% 32% Maun 17 10 7% 7% 7% ShKxtar 

10 44 10% 19% 19% + % Honor 34 4130 9% 0% 9% + % SreltiF s 

11 414 16% W% 18% + % MaytSo 21 30 23% 23% 23% - % Society 

11 78 34 33% 33% - % McCtw 3119 36% 35% 36 - % SociySv .1 

10 690 7% 7% 7% McCr s .72 21 1320 1)42% 40% 40% - % SoftMl 

7 4611 13% 12% 12 5 !- % MsdcCl .04 29 1503 16% 16 18% - % SftwPb 

293 19% 19% 19% Msogn a 229 *9 8% 8% 8% Sdftwn 

131 24% 24% 24% Mecca 25 651 19% 19% 18% + % Song. 


S+jmDs 10 ITO 10% IS TS% 

Silcnur 31 4*50 20% 19% 3)% +1% 

SUicnVl ID 54 7 % 7% 7%+ % 

SUOm 32 1559 37% »% 77% + % 

Stmpta x TO 7 1ST 13% 12% 12% - % 

StcJer 16 tOtS TO 19% 19% 


StiJw 

Si. loom 10 
SmltiF s 


16 1016 TO 19% 19% 

10 9% 9% 9% 

13 160 16% 15% 10% 1 


293 19% »% 19% 
101 24% 24% 74% 


21 30 23% 23% 23% - % Society 1 30 0 3*8 37 % 37 37 - % 

3119 30% 35% 36 - % SocrySv ,60b 7 718 22% 22 22 

21 1320 u47% 40% 40% - % Sated 10 CO 7% 7% 7% 

29 1503 16% 16 10% - % SftwPb 113142 22% 21% 22% + 1% 

Maagna 229 *9 8% 6% 0% Scftwn 10 2*8 a 7% 7% 

Mecca 25 851 19% 19% 19% + % SoftS* 40 4% 4 4 - % 

MeaSDp.lOe 23 333 TO 29% 30 - % SomBlis TO 81 0% 9% 6% 


Scftwn 

SoftS* 

SomBhs TO 


29 I 15% 15% 15% + % 
7 530 5% 5% S%+ % 

.84 T7 3 21% 21% 21% 


498 17% 17% 17% - % MeaSDp .104 23 333 TO 29% 30 - % SomBlis TO B1 0% <% 0% 

7 195 16% 15% 15% - % Uedtm 14 729 17 15% 16%+ % SonaePd *4 17 997 30% 37% 38 

FFFtM .60 10 4 u74 24 34+% Melon* .12* 11 102 12% 12% 13% + % SoundA 11 232 10 9% 9%- % 

FRS.en.i0e 10 13% 13% 13% Manor .10 21 <23 12% >2 12 - % SCatNt .72 9 234 23% 24% 34% - % 

7 24 10% 10% 10%-% MentrG *0e 165517 35% 34 35% + 1% SSin+fr a JO 1? 21 14% 14 14%+ % 


FtFnMg .Wb IB 1078 32% 32% 32% 
FIFIBk *4 » 134 33% 32 32% 


MercBc 1 40 14 139 20 27% 27%+ % I Soumrt 96b 9 *0 23% 23% 23%- % 


23 3383 16% 14% 14% — % I FlHow 1.40 12 7 044% 44 44 - 

- 7 ai 7 


1151 9% 9% 9% 


UercBk 1.40 11 9*3 52 51% 51% SovBc 

MrctiW 1 « 71 30 20% TO + % SpftM 

MetcOa JO 6 1400 15% 15% 15% + % Specs 


50 35, 34% 34% — % I FMtoB * A0 12 100 18% 18% IB%- % j MronHc 1.10 11 392 25 24% 25 


15 18% 18 18 - % | FtMtoS 
14 14% 14% 14% -1 I FPeaFr 


. 14% 14% - 1 

Addran .48 410 18% 17% 10% + % 

■taSaAr .U 10 60S 17% t7% 17%- % 

Mood J40 21 94 40% 39% 30% - % 

Auto* 1*0a 2B 1970 39 37 30 +2 

tandafc 20M 0% 6 8% 

hxndto *2 50 316 19 18% I9%- % 

38&T • 32 10 174 22 21% 21%-% 

3+i BtlKIttTOo 2 41 5% 6% 6%- % 

JHA 9 4 10% 10% 18% 

3HABI 69 19 16% 19 


KWSIA u IDS IB '5 18*1 let* — >1 MronHc 

FtMM 31 431 6% 6% 9%- % Menu 

FPeaFn 11 6 39 37% 37% - % MetyGo 

FSecC 1*5 10 74 30% 29% 30%+ % Mttcsd 

FTerw 1.40 U 379 26% 27% 26% - % MetAIrt 

FTWFn TO 6 100 7% 7% 7% + % Metrfd 

FlWrtd e S3 343 16 15% 10 + % MeyerF 


SovBco 1S0 B II 19 15% 19 + % 

SprtMr JSe II 100 4% 4 4% 4%- % 

Sp«to 15 11 0% 0% B%- % 

Spiegel 20a 14 670 17% 10% 10% - % 

StalBKJ 13 22 5% 5% 5% 


MetyGo I 10 200 20 % 2D 20% - % i StaMe 042 0% 4% 5% * % 

Mttcad 24 65 25% 24% 24% - % 1 StoRog .52 IS 92 10% 18% 18%- % 


FtogFn JO 5 14 15% 
FTgftdn 0 129 9% 


33 343 16 15% IS + % MeyerF' 13 105 19% 19% 19% - % 

20 11 24% 24 24%-% MlthF TO 10 340 20% W% 19% - % 

21 190 22 21% 21% - % MmtM 2 9 515 S*% 54% 6*% 


21 ISO 22 21% 21% - % 

5 14 16% 16% 16% 

9 1Z9 9% 9 6%+ % 

494ii25% 25% 26%+ % 
14 138 3% 3% 3% — % 


43 202 9 7% 7% — % StarSc • 55 11 1(H 73% 23 23 

7 1213 13% 12% 12% - % StrptSv 26 955 19% 19% 19% - % 

13 105 19% 19% 19% - % StMaln a 13 327 20% M TO - % 

10 340 20% 19% 19% — % StoStBo .<0 13 870 35% 35% 35%+ % 


MkhM 2 9 515 S*% 54% 
Microm II 140 0% 6% 
MKSIt .W 21 5S3 16% 15% 


StoStBo TO 13 8TO U% 35% 35%+ % 
Swflcp *0 0 70 10% 15% 15% - % 


69 19 15% 19 Flurcb *0 10 4128 15 13% 14%-1% 

IB 51 35% 34% 35% - % FdLtoA .10 312031 12% 11% 11% - % 

2* 828 22% 22% 22%+ % FdLtaB .10 3* Z613 13% 12% 13 - % 

5 1256 7% 7% 7%+ % For Am 1*6 15 1 38% 35% 31% - % 

18 I 11% 11% 11%+ % ForaalO I B49 16% 16% 10% 


3MA 1*0 16 SI 35% 34% 

BMC SB 3* 820 33% 22% 
BTU tot 5 1256 7% 7% 


BakerJ J06 20 9931119% 19% M% + % 
Satan! 4 27 83 11 16% 1B%+ % 

Bate* .15 5120S 15% 13% 13% — 1 % 

BncPnc 1J0 11 140 *1% 40 


BdPop* TO 6 * 22% 21% 22%+ % I FremSv JO 

Bcp++w 31*6 10 38 55% 55% 66% I FrkCp4 


31 2021 12% 11% 11%- % Mlcm 19 12370 57% 54% 57 +2 

3* 2613 13% 12% 13 - % MMBCp 1.64 7 B19 1145% 45% 45%+ % 

15 1 38% 35% 31% - % MUSdi 24 13% 12% 12% - % 

540 16% 16% 10% MdwFn *0 13 17Du*9% 48 40% + 1% 

ForBdt 20 15 10% 10% 10%- % MdwGr .<0 16 3BSu33% 32% 33 - % 

FortnF TO 110 138 22% 22 22 - % MIUrHr *2 11 9414 20% 20% 20% 

Foliar to 35 5% 5% S%- % Milton • 2203 117 10 17% 17% + % 

FrthFn 1*8 11 90 27% 27% 27% - % Mdtcpp 34 343 10% B% 5%-l% 


II 140 6% 6% 0% SteeHc 03 13 TO 11% 11% 11% * % 

21 5S3 16% 16% 16% SlwStv 9 041 15 1150 29% 2B 20% - % 

4 8114 18% 15 1#%+ % Stwmt .40 183 52 U% 15% 15% - % 

2405 4% 3% 4%+ % StMely .ifia 10 HC 16% 1G 16% - % 

10 1069 18% 17% 18%+ % SMI *5e 10 5S 20% 25% 20% + % 

19 12370 57% 54% 57 +2 Stratum IB 4001 30% 20% TO * 1 


11 90 27% 27% 27%-% 

30 5% 5% 5%+ % 
10 102 0% 9 »%- % 


2203 117 10 17% 17%+ % SubBcp 

34 343 10% B% 0%-l% Sudbry 

1720 2 15-10 2 13-102 15-W Summa 
31 158 22% 22% 22% + % Sungpli 


12 38 13% 15% 15%+ % I FmkH 94 9 23 31% 31 31%-1% Medina *0 12 68 19% 19% 10% 


BkSou J8 B 16 12% 12 12 - % 


BkWorc I 0 690 18 

Banta JB 9 203 24 

Bento 276 51 

Baatf 1 W 9 39 


9 690 16 14% W%- % I Fiamta *0 12 663 IT 


40 12 11% 11%- % M0W0 41 297 17% 16% 17 + % 

15% 18% - % Motto .03 IS B3S 34% 34% 34%- % 

29% 29% - % MoaOc *0 14 0B 24% 24 3* - % 


41 297 17% 


9 203 24% 24% 34%- % 
278 9% 9% 9% - % 


FuflHB *6 30 221 30% 29% 2B% 

- G-G - 

GBKSv .14 19 223 17% 17% 17% 


SbaBs IB 4901 30% 26% 30 *1 

StrwoCI 1.10b 12 2 37 37 47 + % 

StrucDy 31 1044 23% 22% 23% + 1 

Strykri 27 205 19% 19% 19% ♦ % 

um jc >2 oj — ■» I StuortH *6a 21 613 19% 15% 19 + % 

20% 20% 20% | Subaru WTO 5% 5% S%- % 

10 17% 17%+ % I SubBcp TO 12 19 24% 24 24 

10% 6% a%-l% I Sudbry 133 5% 5% 5% 

Summa 1*85 6% S 1-10 5%-1-16 

Sumgph 7 507 14% 13 13 - % 

Sumcip J4 U 71 21% 20% 20% 

SamaB .72b W SS 20% 20% 20% - % 

SunGrd 16 1744 18 17% 16 + % 

SuiMci 1115133 14% 14% 14%+% 


Monen JO 17 00 31% 31% 31% - % I Sunwet l.tTn 13 13 29% TO% 23% + 1 

4% 3% 4 - - ~ — — 


BeyVw Too 8 SS 23% 23% 23%+ % GBC Be Jl* 12 9D 71 20% 21 - % Uoelne TO 12 84 ZZ% 22% 22% 

BnSItolTO 7 1039 40 39% 39%+ % I GV Med 482 11 10% 11 I Mute* *0 8 55 24% S*% 24% 


BeyBIto 1*0 7 1039 40 39% 39%+ % , 

BeauC* *S 22 556 17% 17% 17% - % I Galrtoo 

Beebes *B 178 13% 13% 13% - % [ GentoB 

BenJSv 2 98 4% 4% 4% | Gwitoa 


482 11 10% 11 

5* 45 8% 6% 8%+ % 
45 3 213-16 3 
24 116 27% 25% 27 - % 


Berkley JO 8 401 TO 35% 3S%- % | QtowyFn *4 8 206 13% 12% 13 - % 

Beau L0B 17 ITO »% 59 BB% — % | QnBnd ■ TO 23 TO 37 36% 38%+ % 
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Two-edged 
appeal of 
consumer 


F or all the excitement 
generated by the colour 
television set, the hi-fi 
and the video recorder when 
they were first introduced, it 
takes some imagination nowa- 
days to see them as more than 
standard living room furni- 
ture. Their mundane nature 
seems appropriately summed 
up by the generic description 
"brown goods." 

Such products are also 
becoming relatively less 
important to Japan's electron- 
ics industry, which once relied 
on them for Its bread and but- 
ter. Their share of its domestic 
output has dwindled to a mere 
20 per cent as production has 
been shifted offshore, particu- 
larly to south east Asia. 

Indeed, Matsushita, Japan's 
biggest electronics manufac- 
turer, formally designates con- 
sumer electronics a "mature" 
business. Like many rivals, it 
is looking for much of its 
future growth to mere sophis- 
ticated products such as office 
automation and telecommuni- 
cations systems. 

Yet in the West the con- 
sumer products business is 
increasingly being exalted as 
the harbinger of the next revo- 
lution in information technol- 
ogy. Philips, Europe’s biggest 
producer, argues that without 
a strong consumer sector, it 
will be impossible to survive 
for long in other mains tream 
electronics markets. 

In the US, most consumer 
production was abandoned to 
the Japanese in the 1970s. But 
American industry lobbyists 
are today insisting on the vital 
importance of re-entering the 
business as part of their cam- 
paign to win federal support 
for ambitions plans to catch 
up In the development of 
high-definition television 
(HDTV) systems. 

Three-fold 
importance 

Is this another case of west- 
ern industry getting it wrong, 
by jumping into a market just 
as the Japanese are pulling 
out? Not really. Though the 
Japanese have widened their 
horizons well beyond con- 
sumer electronics, they are far 
from abandoning the activity. 
On the contrary, they 
acknowledge that it remains 
an indispensable weapon in 
their industrial arsenal. 

Its importance is three-fold. 
First, the high volumes and 
low margins which rule con- 
sumer electronics spur manu- 
facturers constantly to new 
heights of efficiency and tech- 
nical ingenuity. The experi- 
ence gained is of immense 
value in the design and manu- 
facture of many other prod- 
ucts, even those made in small 
batches. 

Second, consumer products 
are huge users of semiconduc- 
tors, particularly of inexpen- 
sive standard devices such as 
DRAMs. One reason the Japa- 
nese dominate the world 
DRAM market is that their 
in-house microchip activities 
have been underpinned by 
demand from their consumer 
electronics operations. 

Third, the mass-production 
methods pioneered in con- 
sumer electronics are increas- 
ingly being applied more 
widely to create new markets. 
Japanese manufacturers have 
brought photocopiers, com- 
puter printers and facsimile 
machines to a much larger 
public by turning them into 
low-cost commodities, afforda- 
ble out of disposable income. 

However, the industry Is 
notoriously unforgiving. It 
requires a regular flow of 
"hot" new products to whet 
customer appetites. Yet the 
speed with which successful 
innovations can be copied 
invites fierce competition, 
which keeps profits on many 
items exceedingly slender. The 
cost of developing new prod- 
ucts is constantly rising, while 
the industry is particularly 
prone to excess capacity. 

In these respects, consumer 
electronics has much in com- 
mon with semiconductors. 
Both activities have a multi- 
plier effect, generating spin- 
offs which transcend their 
direct economic importance. 
These benefits can be captured 
only through a whole-hearted 
commitment, not by dickering 
around on the margins. Yet, 
on any risk-return calculation, 
they look unappealing as busi- 
ness propositions. 

On industrial and technical 
grounds, the born-again con- 
version of many Western com- 
panies to consumer electronics 
may have a compelling logic. 
Persuading their shareholders 
to share their enthusiasm Is 
likely to be quite another mat- 
ter. 

Guy de Jonquieres 


T he only evidence we 
have of a romantic 
side to Mr Mariano 
Rubio Jimenez, the 
Governor of the Bank of Spain, 
is that he spirited his fiancee 
off to Vienna late last year to 
get married. 

Although the Governor is 
sometimes given, in summer, 
to wearing a loud cream suit, 
he is a serious, almost imperi- 
ous, man. Mr Rubio represents 
a triumph for consistency in a 
country where many institu- 
tions, including the Bank, have 
been buckled and bent beyond 
recognition in the last 20 years. 

When he joined the Bank, 
Franco was still appointing 
puppet governors in close con- 
sultation with the old commer- 
cial h anking families that toad- 
ied to him. After the advent of 
democracy and through the 
subsequent banking crisis, Mr 
Rubio was passed over as gov- 
ernor when a younger and less 
experienced man was 
appointed over his head. 

But his knowledge of Span- 
ish banking, added to his dose 
association with senior figures 
in the now governing Socialist 
Party, eventually won out. He 
has since greatly strengthened 
the Bank's role. 

Today Mr Rubio, 58, is the 
most effective weapon in the 
Government's efforts to wres- 
tle inflation and to stop Span- 
iards spending more than they 
earn. Now that control over 
Spanish monetary policy has . 
finally been won by the Bank, 
Mr Rubio is exercising the 
influence he has worked so 
long to achieve. 

For more than a year, in the 
face of considerable Cabinet 
scepticism, he argued openly 
for the peseta to be placed into 
the exchange rate mechanism 
of the European Monetary Sys- 
tem. Last month he won. But 
he growls at criticism that he 
should have waited for infla- 
tion to fall from 7 per cent 
before subjecting the currency 
to EMS discipline. “I don't 
believe you enter the EMS only 
when there are no more prob- 
lems,” he says. “That’s why 
the system exists - to help us 
with problems.” 

He joined the Bank of Spain 
in 1965 - after two years as 
the first Spaniard in the OECD 
in Paris and a stint in the 
finance Ministry - as deputy 
of research. The department 
then had a staff of two and, 
politically, the Bank was one of 
the Franco regime's outsiders. 
Today the research department 
is the most powerful economic 
think tank in the country. 
Although Mr Rubio is associ- 
ated with the so-called “beauti- 
ful people" who descend on 
Marbella in the summer, he 
has not had an exotic career. 

He has left the bank for only 
two short periods. In 1970 he 
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accepted a senior job in the 
finance Ministry and was crit-' 
icised for supping at the Fran- 
coist table. He resigned after 
an infamous court martial in 
Burgos - where he was bom 
- sentenced six Basque activ- 
ists to death. Back at the Bank 
he was punished by being 
given little to do and he left 
again in 1973. 

After Franco died in 1975, Mr 
Rubio went back and slowly 
helped build up the research 
department, hiring the best 
young economists he could 
find. Miguel Boyer, Prime Min- 
ister Felipe Gonzalez’s first 
Finance Minister, worked in 
the research department. So 
did Carlos Solchaga, the pres- 
ent Finance Minister. 

Mr Rubio cl aims he has 
never been interested in a 
political life. But like many 

PERSONAL FILE 

1931 Bom, Burgos. Educated, 
University ol Madrid 
1960 OECD official 
1965 Deputy chief, Bank of 
Spain research depart- 
ment 

1970 Head of research 
department. Bank of 
Spain 

1970-71 Finance policy chief 
at Treasury 

1977 Deputy Governor, Bank 
of Spain 

1984 Governor, Bank of Spain 

students, he was linked to 
demonstrations against the dic- 
tatorship in 1956 and was sen- 
tenced to two years in jail He 
and some friends had already 
fled Spain, however, and he 
benefited from one the pardons 
with which Franco marked 
each new papal reign. “The 
death of [Pope] Pius XH saved 
me,” he remembers. 

Is he now a member of the 
governing Socialist Party? “An 
Englishman would never ask 
such a thing and, since you are 
English, I haven't received the 
question,” he says. Party head- 
quarters say he is not a mem- 


ber. He none the less exercises 
greater power than most Euro- 
pean central bankers. 

Mr Rubio was deputy to Jose 
Ramon Alvarez Rendueles, 
more than io years his junior, 
during the post-Franco transi- 
tion to democracy, which coin- 
cided with Spain's late adjust- 
ment to the 1973 oil shock. 
This was also a transitional 
period for the Bank, which 
won its independence as an 
institution and had to deal 
with the banking crisis which 
c ulmina ted in the dis man tling 
of Mr Jose Maria Ruiz Mateos’ s 
Rnmasa empire in 1983. 

Bankers say It was Mr 
Rubio, the quiet ins i der, who 
ran the Bank during the crisis 
which laid bare the need for 
better supervision of the bank- 
ing system. By 1984. when Mr 
Rendueles had served two 
terms, the new Socialist Gov- 
ernment had little choice but 
to no mina te Mr Rubio to suc- 
ceed him. The authority of the 
research department and his 
links with senior socialists 
have since made him near 
invulnerable. 

Friends also say he works 
indecently hard. “He has been 
the key figure in our sector for 
12 years," says Mr Luis Vais, 
chairman of one of Spain’s big 
commercial banks, Banco Pop- 
ular. “His strength is his infor- 
mation. He knows his stuff. He 
always knows more than we 
do." It was probably inevitable 
that the lines between research 
and supervision at the Bank 
would blur. With entry into the 
European Community in 19S6 
and the start of the boom, the 
Governor has become one of 
the economy's centre forwards. 
His independence, coupled 
with the need to intervene con- 
stantly in Spain’s private bank- 
ing, is part of his power. 

He is credited with having 
"placed" his choices at the top 
of Banco Hispano Americano 
and Basesto, two big commer- 
cial banks. Last year, during 
the attempted merger between 
Banesto and Banco Central, be 
appeared first to support it and 
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R eturning to his native 
Poland after a 10-year 
hiatus earlier this year, 
the film director 
Roman Polanski observed that 
where 10 years ago everyone 
talked about politics and culture, 
now everyone talks about 
money. 

This Is a complaint often heard 
from the British intelligentsia, 
but in their case it is voiced as a 
prelude to criticism of the Prime 
Minister. Popular as she is here 
in Poland, she cannot bear the 
blame, or as she would put it 
take the credit, for Polish materi- 
alism. So where do we look? 

First, though, is Polanski 
right? My impression is that he 
is. There must be 50 ways to 
make a killing in Poland now - 
provided you have some Ingenu- 
ity and guts. They do take up 
much conversational time, pre- 
cisely because a lot of informa- 
tion about new possibilities and 
theses has to circulate and 
because the staple of gossip is 
the passive talking about and 
disapproving of what the active 
are doing. They are also interest- 
ing in their own right real chess 
games of the mind and the 
nerves. Here are some of the 
ways: 

• Put an advertisement in the 
newspaper to rent your flat for 
dollars. Since there is a chronic 
shortage of accommodation — 
for example for employees of for- 
eign companies, for office space 
and so on - you are in a seller’s 
market. Having found a tenant, 
move in with your parents. In 
three years you can buy a Mer- 
cedes. 

• Order a new car from Polmoz- 
byt, the state supplier. (You will 
have to wait about 10 years.) 
When you are finally assigned it, 
offer it for sale at twice the state 
price. You wfH get It, in dollars. 
• Persuade the state or a co-op- 
erative to rent you a shop. Form 
a “joint venture" with a Western 
supplier he ships the products, 
you sell them, for dollars. You 
should have a Mercedes in two 
years. 

• Open a co-operative shop — 
say. a laundry. Wait until some- 
one wanting to open a “joint ven- 
ture" shop offers to rent it. 
Refuse to rent it until he makes 
no higher offer. Rent it to him 
The co-operative need never 
work again. 

• Persuade your local municipal 
housing office to rent or sell you 
the attic floor of the old-style flat 
blocks which are customarily 
empty, used for drying the ten- 
ants' clothes. (This will mean 
bribery of the officials and the 
tenants.) Have a super penthouse 
apartment built. Sell It for 
£ 100 , 000 , the current market rate. 
You need never work a gain and 
you can drive a Mercedes. 

• Answer an advertisement in 
the newspaper, placed by a “joint 
venture" company, asking for the 
use of your hard currency 
account - because, like every- 
one else. It hasn't enough of its 
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own. At the company's request, 
buy, for example, a tonne of 
chemicals in West Germany. 
Give it to your mother-in-law. 
(Thus fulfilling a popular fantasy 
of what you would most tike to 
give your mother-in-law.) The 
company then buys the chemi- 
cals from your mother-in-law. 
She declares this as a gift, and 
pays only 20 per cent tax on part 
of Its value (which the company 
also pays). You get a large com- 
mission from the company and 
continue in business. You need 
never work again, and you pro- 
vide endless amusement for the 
taw officials as well as being a 
good son- or daughter-in-law. 

All of these bright ideas are 
currently being practised in 
Poland, and they are only a frac- 
tion of the whole. Poles are now 
the traders of East-Central 
Europe — t urning up in thmr 
battered little Polski Fiats and 
Polonezes from West Berlin to 
the Soviet-Hungarlan border, 
wherever a deal can be done with 
currency and commodities. 

As more and more people real- 
ise that Polish money prices are 
absurdly cheap to foreigners 
changing their dollar for 
ZS 5,000-6,000 (so that a long taxi 
ride could cost 50 cents, a full, if 
bad, meal far two cost SI), so the 
prices are Jacked* up. I had a long 
and heated argument with a taxi 
driver in pidgin Goman over a 
fare for which he wanted $5. it 
was a snip by Western European 
or US standards, a terrible rip off 
for Warsaw. He appealed not to 
any yardstick of fairness or rea- 
sonable remuneration for his 
labour.-but to the fact that I was 
a foreigner and thus rich. ("Das 
ist nictats fur Sie.”) Polanski 
probably met the same wan. 

Swinging about in the vicious 
eddies and tides which run 
between the abandoned com- 
mand economy and the unat- 
tained market economy, Poland 
offers opportunities, largely, only 
for activities which had been ille- 
gal black mazketeering and are 
now mainly legal hut retain the 
same form as before - that is, 
they operate In the area between 
regulation and market, an area 


which is by far the most dynamic 
and profitable but which makes 
wealth directly only for a few 
and produces no commodities 
and few services. 

The mute millions in the meat 

S aeues, the slovenly workers in 
is decaying plants and delayed 
construction sites, the oppressed 
women picking through Hup# of 
state-produced clothes which 
look as if they have been cut 
with an axe and sewn with a 
stapler - are mostly left out of 
this and as yet have found, or 
have been given, no way in. 

As another general pnts 
together another government on 
tiie ruins of a former government 
which had been billed, less than 
a year ago, as uniquely capable 
of stimulating Polish creativity 
and enterprise, he must be aware 
of how much latent hostility is in 
the present political silence, how 
shallow the roots of the market 
presently are, how uprooted and 
withering are the never-sturdy 
plants of Polish communism. 

As for as one can tell, the evi- 
dent materialism of the Poles is 
their own creation: “own” in the 
sense that this European nation 
has increasingly realised bow 
badly off it is compared to the 
West and. since the collectives 
endeavour to catch up has so 
clearly and self-confessedly 
foiled, they are seeking to catch 
up individually - as they can, 
pell mail* devil take the hind- 
most, Communists and Solidarity 
members, intellectuals and art- 
ists, peasants and taxi drivers. 

It is possible that this is the 
only way in which the market 
can begin in a former command 
economy - that over time, these 
semi-shady transactions become 
more general and more wide- 
spread; that the benefits trickle 
out; that foreign capital, bit by 
bit. colonises tbe crumbling 
heights of Polish industry and 
finance. 

In my view, the foreign capi- 
talists should get here quick. The 
energy and inventiveness shown 
by Poles in exploiting the oppor- 
tunities offered for money-mak- 
ing within the decay of the 
planned state proves them to be 
a new reservoir of personnel for 
another capitalist surge: tbe Jap- 
anese (class of 1950) of Europe. 

It may be objected that the 
Poles lack the Japanese work 
ethic and are over-prone to stri- 
king. Remember that Japanese 
workers were regarded as slip- 
shod and militant in tbe 1950s, 
and it took private (gangster) 
armies and the state to stamp 
out the influence of communism 
and socialism on the Japanese 
working class. In that sense 
Poland is ahead: the influence of 
communism Is being effectively 
and mors gently stamped out by 
the Polish United Workers (Com- 
munist) Party. Dialectical materi- 
alism is yielding, as rapidly as it 
is able, to frank materialism. 

And if Polanski doesn't like it 
let him get back to Hollywood. 


then to side with its opponents. 
Whichever tbe case, once he 
had remarked that boardroom 
infighting over th e me rger In 
Banesto was "worrying”, no 
one would have put money on 
tbe merger succeeding. 

Although pr otectiv e of 
Spain’s banking system when 
challenged by outsiders, he 
treats the hanks with profound 
distrust and is rut h less when 
he wants to be. In January, 
after interest rate rises last 
summer f«npd to brake spend- 
ing, be forced banks which 
were borrowing cheap funds 
abroad to lodge 20 per cent of 
each loan with the central 
bank but still to pay interest 
on tbe total He also pushed up 
bank reserve requirements, but 
infla tion and spending contin- 
ued to rise. The Government 
chipped in three months later 
with some mild fiscal mea- 
sures. Soon after that Mr Rubio 
won the EMS debate. 

“Whenever we Spanish have 
taken measures to open up our 
economy we have had tremen- 
dous success,” be says. “What 
has happened is that rises in 
interest rates that in any other 
country would have produced 
a weakening of spending have 
not had that effect in Spain.” 
The obligation to hold the 
peseta within Its agreed 6 per 
cent band in the system gives 
him and the Bank even more 
muscle. Last month, in a coor- 
dinated swoop with the 
Finance Ministry, he raised 
reserve requirements even 
higher (by one point to 19 per 
cent and, worse, the reserves 
affected this time attract no 
interest) and extended them to 
a string of lucrative new bank- 
ing products. 

Days later, he was at it 
again. With private credit up 
22 per cent this year, interest 
rates already touching 15 per 
cent for prime borrowers, tbe 
current account deficit heading 
towards $10bn instead of the 
S8bn forecast, and year-on-year 



‘The death of Pope Pins XII saved me* 


inflation at 7.1 per cent, Mr 
Rubio called leading bankers 
to his headquarters in the cen- 
tre of Madrid. Ha told them, 
quite simply, to stop lending so 
much money. They, equally 
quickly, promised they would. 
Why should he trust private 
bankers to stop doing what 
comes naturally? “It's a last 
resort and we don’t like doing 
it," he says, “but Tm sure the 
banks will comply. We have a 
lot of weapons at our dlsposaL” 
Bankers believe that. “When 
we (bankers) meet Urn he is 
always friendly,” says Mr Vais 
at Banco Popular. “But at bot- 
tom he Is very hard.” Though 
Mr Rubio does not seem to 
mind the press attention hi* 
monetary head-banging 
receives, he is nevertheless 


uncomfortable with the e xtent 
to which responsibility for 
fighting inflation has fallen cm 
the Bank. "We seed a. better 
balance between fiscal and 


have an effect Monetary policy 
will have to continue to play * 
decisive rede in shortterm pofi- 
cy-making. 1 * ' . . L - > 1 

The Government seems to 
have got the mwawga. The 1990 
budget is expected to grow ten 
than 10 per cent, after a 14 per 
cent rise this year. “It will tea 
very strict budget." Mr Rubio 
thinks, “very different from 
last year. It will make a clear 
contribution to reducing. infla- 
tion.” 

He will not wv whether he 


Intend* to stand for * third 

- term as Governor. T like tha 
public service/* he says, and 
tbe ■. counter's , growfog- tenor* 
tones in -Europe Je bringing 
fresh dtefcagto to the -job. 

. . A. supports: of tbe Delon 
report on economic and mone- 
tary union in the EC, be wor- 
ries that the UK may not Join 
the foil process. “It would be a 
great pity If Britain stayed 
out,” he saya. It would be very 
counterproductive." Does be 
think the EC would go ahead 
without- the UK? "My personal 
impression la yes, they would." 
he says. Nowadays, the Span- 
ish opinion te one worth tisten- 
ing to - a long way from the 
days when Bank of Spain gov- 
eraors emerged from Franco's 
pocket ' 


NOTICE OF REDEMPTION 
Tb the Holders of 

A/S Eksportfinans 

13%% Sinking Fund Debentures Due 1992 
CUSIP No. 282645AA8* 

NOTICE IS HEREBY GIVEN, pursuant to the provisions of the Indenture dated as of June 15,1982, as supplemented (the 
“Indenture”), between A/S Eksportfinans and United States TVust Company of New York* Successor Trustee (tbe TVustae'T. 
that $60,000,000 principal amount of A/S Eksportfinans 13%% Sinking Fund Debentures Due 1992 (the “Debentures”) has 
been selected for redemption on September 1, 1989 at a Redemption Price equal to 100% of the principal amount thereof in 
accordance with the Sinking Fund provided for by the terms of the Debentures and as specified in Section 1203 of the 
Indenture. The fallowing are the serial numbers of the Debentures which will be redeemed.in whole or in part: * 

The certificate numbers of the Bearer Debentures in the principal amount of 
$5,000 bearing the prefix C to be redeemed in whole: 


2003 

2008 

2018 

2024 

2000 

2038 

2048 

2053 

2057 

2088 

2073 

2081 

2088 

2094 ’ 

4002 

4010 

6939 

6948 

5983 

2004 

2010 

2019 

2025 

2031 

2041 

2047 

2054 

2061 

2088 

2075 

2083 

2089 

2096 

4003 

4011 

5042 

6968 

9064 

2005 

2013 

2020 

2028 

2033 

2044 

2048 

2055 

2083 

2089 

2077 

2084 

2080 

2098 

4005 

4013 

5943 

5859 

5968 

2006 

2014 

2023 

2027 

2037 

2045 

2061 

2056 

2065 

2071 

2078 

2065 

2092 

2090 

4008 

4624 

5844 

5861 

5967 


The certificate numbers of the Registered Debentures in tbe principal amount of unlimited 
bearing the prefix R to he redeemed in whole or & part: 


3901.. . S 8,000 

3603 .. . 279.000 

3904.. . 2801000 


3905.. . $12,112,000 

3906.. . 40,441.000 

3918.. . 1.00Q.000 


3919.. . $1,000400 

3820.. . 1.000000 

3921.. . 1,000.000 


-3822... $500,000 

3823 .. . 500,000 

3824.. . 500.000 


3925.. . $S0CUX» 

3926 .. . 1 00.000 

3827 .. . 100.000 


2*3-. . $io(M»D 

iOOjOOO 

3930... 100,000 


Subject to the receipt of required funds by Bankers Trust Company as Paying Agent, the Debentures or portions thereof 
so designated for redemption will become due and payable, at 100% of the principal amount thereof, upon presentation or 
surrender thereof, on or after September 1, 1989 at the office of Bankers Trust Company, Corporate Trust and Agency Group, 
123 Washington Street First Floor, New York, New York. If by mail the Debentures should be emit to Bankers 
Company, Corporate 'Drust and Agency Group, P-O. Box 2579, Church Street Station, New York, New York 10008 oHireitftfer > 
such case to Bankers Trust Company, London, subject to any applicable laws or regulations in the country where the offloe is " 
located. ' - " ; 1 '” 

On and after September 1, 1989 interest on the Debentures or portions thereof so designated for redemption vriUcease to : 
accrue. Payment of the registered interest due September 1, .1989 will be made in the usual manner. Redeemed bearer 
Debentures should be presented with all coupons maturing after September 1, 1989. Coupons maturihgon September 1 1989 
and prior thereto should be detached and surrendered in the usual manner. Upon presentatfon for redemption of Debenture# - 
which are to be redeemed in part only as above specified, a new Debenture of said 13%% Sinking Fund D^bonturdsl&e iPJ&ef — 
a principal amount equal to the unredeemed portion of each such Debentures, will be ashed m ^ \- r.v. 


Dated: July 31, 1989 


^ New * . 


IMPORTANT TAX INFORMATION 
Please read this notice carefully 


Under Federal income tax law, paying agents may be required to withhold 20% of payments to holders preiteitinirfhcir 
Debentures for redemption or for payment at maturity if such holders have failed to fum ish a taxpayer identificathm number 

to the PavmfiT Acent certified tn he mrmri under nenaltiAs nfhoriii rv (nr that anoh KnMavii i.. • j . 


number). Certification may be made to the I 
should be completed and returned with the 


Agent on a L 
Debentures. 


*This CUSIP number has been assigned to this issue by Standard ft Poor’s Corporation, arid » included kofe&for ; 

venience of the holders. Neither A/S Eksportfinans nor the TVustee shall be responsible for the selection or uterofthis CUSIP’ 
number, nor is any representation made as to its correctness on the Debentures or as indicated 5n any redemption notice. * 


John Lloyd 




